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ea lIHE NATIONAL CITY COMPANY, through its fifty 
S) offices in this country and abroad, offers distinct 
advantages to the investor who wishes to buy bonds 
that will meet his particular requirements as to security, 
marketability, maturity and yield. 





These advantages give you the benefit of: 


1—The accumulated investment experience of our officers, and mem- 
bers of the staffs working with them. 


MN 


Thorough investigation of the security, business and revenue pro- 
ducing power back of investments offered by the Company. 





3—-Opinions based on information from the financial centers of the 
world regarding securities and conditions affecting investment 
values. 

4-Study by specialists of your personal investment problems and aid 
in selecting good investments for you. 


Al 


11,000 miles of private wires maintained to serve investors quickly 
and effectively. 


We shall be glad to send you our current diversified list of high-grade BONDS and 
SHORT TERM NOTES. If you would also value the personai atid of an ex- 
perienced representative, our nearest office will be glad to send one to vou. 


THe NATIONAL City COMPANY 









Head Office 
National City Bank Building 
New York 


Uptown Office 
42nd Street at Madison Avenue 
New York 









Offices in more than Fifty Leading Cities throughout the world. 
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Bankers Anticipate a Prosperous Year 


By Arthur W. Loasby, 


, President the Equitable Trust Company 
of New York. 


E face the year 1925 
with confidence, en- 
thusiasm and greater 
momentum because we 
believe that it will set 
a new high mark 

among the post-war 
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AAS The dominant fac- 
Shyer | tors which should 
stimulate and sustain 
the nation’s business activity are the re- 
turn of the business man’s confidence 
because of the crushing political defeat 
of the radical element; railway traffic 
indications which point to a greater 
volume than we have ever experienced 
in the history of railroad operation; 
agricultural prosperity and its attendant 
effect on general business. 

I do not look for acute depression in 
any of the major industries; a lessening 
momentum in the building trades may 
possibly occur, and some competition 
from foreign industries, but these will 
act largely as a safety brake on over- 
exuberant business with a resultant ten- 
dency to check inflation. 

There should be no marked changes 
in the general scale of commodity prices. 
There will be sporadic fluctuation, but 
the wage attitude of organized labor, 
the present immigration laws and our 
steadily increasing consumption of prod- 
ucts should effectually maintain present 
price levels. 

Greater business activity will bring a 
corresponding demand for business 
credit. Foreign and domestic financing 
will make large demands upon the 
money markets. Stock market activity 
and the slowing down of gold imports 
all indicate a greater firmness in the 
money market during 1925. 

The noticeable improvement in Euro- 
pean conditions is havine an excellent 
moral effect upon American business. 
The possibility of foreign competition to 
come is one of the factors that will 
make the American business man keep 
both feet on the ground and develop 
greater efficiency in his own organiza- 
tion. 

The Dawes plan has been enthusiasti- 
cally received. Its basic principle is 
sound and fair. Let us not press our 
foreign debtors but arrange a scale of 
payments elastic enough not to hamper 
them but binding enough to make such 
progress toward eventual liquidation of 
the existing obligations as conditions 
will justify as time goes on. 

Local labor conditions are satisfactory. 
Labor has entered the banking field, an 
encouraging sign and a great stride, to- 
ward a better understanding between 
capital and labor. 


By H. J. Alexander, 
President First National Bank of Denver 


HE outlook in Colorado for 1925 is 
most encouraging and business is 
certain to increase in this and surround- 
ing sections. We have had a very sub- 
stantial year and standard barometers 
indicate that 1925 will show a marked 
improvement over the volume of the year 
just closed. 
The mining industry is -making a 
splendid recovery. Prospectors and min- 
ing men have renewed their activity. 


No Doubts Cast Shadows Over the Future, 


But 


Opinion Is Not Fixed as to How Fast the 
Expected Developments May Come and 
How Far-Reaching They May Be. 


Record receipts of cattle, hogs and sheep 
have been frequent in the Denver stock 
yards. 

The sugar beet industry has had one 
of the best years in its history. The 
value of beet crops for Colorado alone 
in 1924 will amount to more than $25,- 
000,000, and it is the general opinion 
that 1925 will be as good if not better 
than the past year. 

One of the most encouraging features 
is the oil industry. With the discovery 
of petroleum in Northern and North- 
western Colorado -during the past year 
it is predicted that before the close of 
1925 Colorado will rank among the lead- 
ing oil producing States. 

Farmers are well pleased with the re- 
sult of the year’s labor, and sufficient 
snow has already fallen to supply the 
needed moisture for Winter wheat and 
for storing irrigation water in the moun- 
tainous territory for the next growing 
season. 

Collections are fair and we have every 
reason to believe they will be better at 
the turn of the year. 

We are optimistic for 1925. 


By Emory W. Clark, 


President First National Bank, Detroit. 


ETROIT and the rest of this district 

have enjoyed another year of ac- 
cumulation without any setbacks. They 
are, therefore, in a stronger position 
than ever before to benefit by the in- 
crease of business that is now develop- 
ing in all directions. 

To forecast the immediate future is a 
uestion only of how far and how fast 
the present improvement in business 
will carry. During 1924 the average 
number of workers employed in Detroit 
was identical with the number employed 
in 1923, and the 1924 wage was on a par 
with that paid in 1923. There was ex- 
pended for building last year $30,000,000 
more than in 1923, and there is every 
likelihood that 1925 will show an increase 
of $30,000,000 over last year. 

Bank deposits show an increase of 
nearly $100,000,000 during the year, and 
there is an abundance of money available 
for commerce at the prevailing rates. 

Only a few years ago the larger in- 
surance companies were not willing to 
lend money in this so-called single-indus- 
try community. Today all the larger in- 
surance companies have their regular 
channels for lending money in Detroit. 
These agencies are placing money not 
only in Detroit but in the smaller ad- 
jacent towns, where the main industry is 
motor vehicles. 

Detroit bank clearings have during the 
year increased to such an extent that 
they now occupy the seventh place in 
the country, rather than the ninth as 
formerly. Our outstanding industry, 
namely, the production of automobiles 
and parts, has again demonstrated its 
stability with a volume 90 per cent. as 
great as that of 1923—the largest in its 
history. 

We here have come tw realize that the 
motor industry is not susceptible to fat 
and lean years to the extent that other 
necessary and basic commodities are. 
The textile and cotton industry may be 


suffering and the iron and lumber busi- 
ness be curtailed through a depression in 
particular activities, but a depression in 
business as a whole is the only factor 
that can seriously affect the demand for 
motor cars, which are now a universal 
necessity. 

At the present time inventories are, 
on the whole, lower than usual, as evi- 
denced by the large bank balances. An 
outstanding reason for this is the fact 
that transportation is so much more de- 
pendable than ever before that for many 
months it has not been necessary to carry 
the surplus inventories required to safe- 
guard against shut-downs under condi 
tions prevailing heretofore. 

The foreign situation is improving. 
Washington’s attitude toward business is 
helpful, so that our only question in fore- 
casting the business conditions for the 
next few months is, How fast will the 
development come and how far-reaching 
will it be? 


By George M. Reynolds, 


Chairman of the Board, Continental and 
Commercial National Bank, Chicago. 


AUGING the trend of business during 

_the coming year ought to be much 
easier than it has been at any correspond 
ing season in the last decade. For sev- 
eral years up until now there have been 
surprises on every hand; nothing seemed 
quite certain, or enough so to form the 
basis of clear reasoning. The upsets 
have come so rapidly that it has been 
difficult to get an analysis that was sat- 
isfactory. If the domestic situation ap- 
peared to be showing promise of a fairly 
permanent condition, trouble would 
occur in Europe where, until well into 
1924, nearly everything seemed to grow 
worse instead of better. Here in our 
own country, if some particular industry 
prospered, some other languished. 

This is the first time in ten years 
that the offsets to good news have not 
been both confusing and disheartening. 

What kind of a foundation for the fu- 
ture was laid in the twelve months now 
drawing to a close? The European 
tangle was made less complicated. It is 
now reasonable to expect forward strides 
toward better conditions on the other 
side of the Atlantic. Three things are 
outstanding in Europe today—the desire 
of the different countries to be at peace 
with the world, the beneficial effects of 
the Dawes plan, and a return to more 
conservative thought and action. These 
are decidedly encouraging. 

In our domestic affairs we have a 
record that augurs well for the future. 
Previous low prices of farm products 
have meant enforced economy in all 
agricultural sections. Farmers have de- 
nied themselves many things sorely 
needed. Since the middle of 1924 prices 
for products of the soil have been mount- 
ing and farmers are again in position 
to buy implements and goods freely. 
This alone ought to add enormously to 
the demand for various articles of manu- 
facture. 

In the cities, too, through the Summer 
and Fall months, industries and individ- 
uals were economizing. A mass of buy- 
ing power and deferred business was ac- 
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Wm. A. Law, 


Mutual Life Insurance 
ny, Philadelphia. 


HE yeai 24 was full of disappoint- 
from the standpoint of com- 
mercial replete with spiritual 
rewards to se who had faith in the 
commor f the American people. 
Many wholesale merchants conducted 
a heavy ime of business with little 
fit, because prices were de- 
ng most of the year and be- 
ead had not been liquidated. 
handise values also caused 
ellations, disputes and 
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economy and individual 
economy go hand in hand. 
Today 
are selling profitable prices. Inven- 
tories of 1 chandise are low. New 
building ve. Money is in plentiful 
supply for legitimate enterprises. Tai 
is a remarkable combination of favorable 
conditior which should create confi- 
dence as to the future. 


By Sir Vincent Meredith, 


Preside nk of Montreal, Canada. 


URIN 
D fused ld-wide conditions have 
been a deterrent to business generally, 
resulting cautious buying and unwill- 
ingness to undertake forward operations. 

While tating to prophesy, I am 
satisfied that a gradual improvement in 
the trade situation is occurring. Statis- 
tical returns support this view, and, 
while there is irregularity in the move- 
ment, in the main the trend is upward 
There has been a better demand for steel 
in various forms, especially from rail- 
roads; textile trades are gradually recov- 
ering from the slump, and dealings in 
hides and leather have broadened. Other 
indices may be cited: thus, car loadings 
showed an increase until affected recent- 
ly by the smaller prairie crop, white 
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building operations have kept pace with 
last year, which, in turn, showed a sub- 
stantial increase. 

The opinion is expressed in important 
quarters that the business structure in 
the United States is better than it has 
been for some time. While buying in 
most lines continues on a hand-to-mouth 
basis, tae volume is large, as is conclu- 
sively shown by the heavy freight ship- 

ente vu the railroads of the country. 

tocks in the hands of wholesalers, job- 
bers, retailers and consumers are low, 
and eventually steps to replenish must 
be taken. Business men generally learne, 
an expensive lesson just after thgpable 
of the World War, and it is ngfy be ear- 
that large inventories wiljme convinced 
ried; but once buyer, be satisfactory, 
that conditions enter the market. This 
they will agfude is one of the big fac- 
pautlauking for stability in the future. 


By Nathan Adams, 


Vice President American Exchange 
National Bank, Dallas, Texas. 


HE business outlook here for 1925 is 
excellent. The Eleventh Federal 
Reserve District is largely an agricul- 
tural district, and the present high prices 
of farm products have been very helpful 
to the final clearing up of the deflation 
period. There is ample credit for sound 
business, and the fagmers in this section 
were never in better condition. 

There has also been a wonderful oil 
development in Texas during the last 
year which has increased the wealth of 
the State to a very appreciabie extent. 
It is my thought that with lower taxa- 
tion and more efficiency and economy 
in governmental affairs, business men 
may look to the coming year with con- 
fidence, their measure of success de- 
pending entirely upon the effort they 
put into their various lines of industry. 


By John E. Barber, 


Vice President First National Bank 
of Los Angeles. 


HE basic economic situation in the 

Pacific-Southwest territory forecasts 
a year of conservative growth in 1925. 
Fundamentally this district is in a 
sounder economic position than at any 
other time during the past four years. 
It is true that the situation become spotty 
during 1924. Nevertheless, declines in 
some lines are offset by equally impor- 
tant gains in other directions. The result 
indicates a balance in existing business 
conditions in this territory at or about 
the level of 1923, when business activity 
in Los Angeles reached its previous peak. 

This is rather remarkable in view of 
the handicaps which have affected Cali- 
fornia adversely in the past twelve 
months, such as the drought, forest 
fires and the hoof and mouth disease. 

In addition, the culmination of the 
crowding of approximately nine years of 
development into three years, 1921, 1922 
and 1923, came during the forepart of 
1924, and that as a result the past year 
has been given over in large measure to 
necessary and wholesale adjustment. 

While crops have generally been short 
the high prices have brought agricul- 
turists good monetary returns. Stored 
stocks have been largely moved, many 
frozen loans have been liquidated and 
agriculture, which remains the basic in- 
dustry of this territory, enters 1925 in a 
better position than at any other time 
since 1920. 

The petroleum industry has made 
steady progress in eliminating the evils 
resulting from too rapid development of 
the new Los Angeles Basin fields. In 
other lines many business and industrial 
operators who have been something of a 
menace to the economic situation through 
insufficient capital and shoestring opera- 
tions have taken their losses and the 
fields have been cleared for legitimate 
enterprise. 

Purchasing power remains high, as 

evidenced by the fact that the turnover 

in retail trade remains at the highest 
level on record. However, more con- 
servative buying tendencies are obtain- 
ing, indicated by the fact that consider- 
able price cutting has been required to 
maintain the sales volume. 

The developments of the past year 
prove that the economic foundations of 
this district are so solid and its activities 
so diversified that only an economic 
cataclysm could cause a serious business 
depression. With the elements of uncer- 
tainty largely eliminated, with the defi- 
nite improvement in the psychology of 
this territory, due in no small measure 
to the belief that the recent Presidential 





election argues for continued tariff pro- 
tection for California agriculture and 
reaffirmation of the principle of private 
initiative in business, there is every rea- 
son to believe that 1925 will witness a 
sound and conservative expansion in busi- 
ness operations in the Pacific-Southwes* 
district. 


- , xelleher, 

e 
By Danie! National Bank 
of Seattle. 


‘ONDITIONS in Seattle and all the 
Puget Sound country for the past 
year have been fairly good—better than 
the average in the last ten years. East- 
ern Washington, which is a farming 
community, had a small crop, but got 
good prices and is in better shape than 
it was at this time last year. Western 
Washington, which has a large shipping 
business, has really as its principal in- 
dustry the lumber business. While the 
production during the past year has been 
greater than in any other year, prices 
have been small, with the result that 
none of the manufacturing plants has 
made any profit. Of course, the owner 
of the timber that was cut off during 
the past year has converted his standing 
timber into money. Each year we in- 
crease the output of our lumber, and this 
will continue for many years to come. 
The State of Washington is today pro- 
ducing about one-fifth of all the lumber 
manufactured in the United States. 
Washington and-Oregon are the last 
States to have any appreciable amount 
of timber left. 

As a whole this State, like the rest 
of the country, has a good year ahead 
of it. Lumber prices have increased 
somewhat and it looks as if our manu- 
facturers in the coming year will show 
a profit instead of a loss on their opera- 
tions. We feel here the general effect 
of sound conditions all over the country. 
Everything tends to show that the coun- 
try as a whole has a year of clear sailing 
ahead in which prosperity is going to 
reach out into every line. 

There never was a time when the 
country was in the sound financial con- 
dition that it is today, and we out here 
look to see, not only locally, but all over 
the country, prosperity throughout the 
next twelve months. 


Chairman 


By Livingston E. Jones, 
President First National Bank, 
Philadelphia 


HE year 1925 opens with President 

Coolidge setting a necessary example 
of economy in public affairs. In view of 
an increase in the last ten years of about 
200 per cent. in expenditures by public 
bodies against an increase of wealth in 
the country for the same period of 72 
per cent., the example was called for. 

The first six months of 1925 have 
every indication of an increasing activity 
on a sound foundation. 

Inventories, generally speaking, are 
small, consumption for the last nine 
months has probably been in excess of 
production; merchants are willing to buy 
further ahead. 

Industrial Philadelphia, which includes 
almost every form of industry, is feeling 
increased confidence and buoyancy in the 
prospect of a rising tide of trade. 





By Stevenson E. Ward, 


President National Bank of Commerce 
in New York 


HE 1925 outlook is for gradually ex- 

panding business during the Spring 
months, and for the year as a whole 4 
volume which ought to compare favor- 
ably with 1923, the best post-war year. 
Many leading industries began gradu- 
ally to increase the rate of operations in 
the late Summer months and the polit- 
itical stability assured as a result of the 


election has been reflected in more 
marked gains since then. While it is 
generally recognized that the better 


position of agriculture is to some extent 
the result of fortuitous circumstances, 
there is reason to believe that a con- 
siderable part of the recent improve- 
ment will be permanent and that farmers, 
like other producers, are now through 
the major post-war adjustments of their 
industry. 

Building and construction are being 
well maintained and a continuance of 
activity is expected. Most railroads are 
now showing good earnings and in conse- 
quence are in a position to expand and 
improve their facilities to keep pace 
with the growing business of the coun- 
try. It is expected that their expendi- 
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tures will constitute a large ele- ditions 


the business activity of 13intries of the 
in Europe and in Setter than a year 
world are na@tit is generally recognized 
4£0, afhestic consumption is the back- 

ne of American industry, the improved 
outlook abroad is a further element 
which justifies expectation that 1925 will 
be a good year. 

Expanding business is always accom- 
panied by a corresponding increase in 
the need for credit. If our expectation 
of better business proves correct, a 
firmer tendency in money rates will 
develop. So great are the credit re- 
sources of the United States, however, 
that there is assurance of ample credit 
to meet all requirements. 

An important element in the situation 
is the outlook for commodity prices. 
The general price level promises to be 


fairly stable. The prosperity which 
seems in prospect affords assurance 
against any marked general decline, 


while the widespread recognition that a 
sharp advance would result in curtailed 
consumption is an obstacle to the estab- 
lishment of a boom psychology. Each 
commodity will continue to move in ac- 
cordance with supply and demand in its 
own and related markets, and hopes of 
profit based on a general advance are 
doomed to disappointment. In 1925 low 
production costs and good salesmanship 
will be just as necessary to satisfactory 
results as they were in 1924 


By Walter W. Head, 


President National Bank of Omaha. 


HE year 1924 has been chiefly note- 
worthy in Western agricultural terri 
tory because of the virtual completion of 
the second period of liquidation—the 
liquidation of indebtedness. Today, with 
rare exceptions, we have completed the 
process of liquidation and are ready to 
begin a new cycle of business progress. 
The first period was the liquidation of 


merchandise. This began in 1920 and 
was practically concluded in 1923. In 
that period farmers, merchants and 


manufacturers suffered heavy losses be- 
cause of the necessity of selling com- 
modities at less than cost. Prior to and 
during this period debts accumulated— 
debts which strained credit capacity and 
which, in some cases, forced bankruptcy 
upon debtor or creditor, or both. 

In 1924—the liquidation of merchan- 
dise being virtually complete—we were 
engaged principally in the liquidation of 
debts. The cash value of the farmers’ 
grain crops—wheat, corn, oats and rye— 
was measurably greater than in any 
other year since 1919. The sale of these 
products made it possible for the farmer 
to reduce materially his obligations to 
the merchant, the banker and the mort- 
gage holder. The result was the general 
liquidation of debts and the accumula- 
tion of money in the banks. 

The grain crops were not alone in con- 
tributing to this result. Sheep raisers 
enjoyed a most profitable year and enter 
1925 under very satisfactory conditions. 
The wool crop of 1925 already is being 
contracted for sale at 40 and 45 cents a 
pound; good ewes are bringing from $10 
to $14 a head. Hogs—despite the high 
price of corn—justified the faith of 
farmers who find a profit, over a term 
of years, in marketing their corn not as 
grain but as pork. he cattle industry 
was an exception to the general rule. 
Producers of range cattle for five years 
have suffered under adverse conditions 
and will continue to be at a disadvan- 
tage until beef prices are adjusted to 
yield a profit on production costs, which 
is not now possible. Yet, despite the 
continued lack of profits in this indus- 
try, the number of cattle on the ranges 
shows little, if any, diminution from the 
normal. 

From all of these sources the agricul- 
tural industry obtained the funds neces- 
sary to reduce its indebtedness substan- 
tially. As a result of this change in 
economic conditions, interest rates on 
farm mortgages ‘have been reduced by 
from one-half to one per cent., and com- 
mercial loans onaient this territory 
have been notably easier. 

On the other hand, retail and jobbing 
trade did not increase to the extent that 
had been anticipated or that might seem 
warranted by underlying conditions. 
With money in the bank, the consumer 
showed a disinclination to buy goods be- 
yond actual necessities. Retail and job- 
bing trade, for the most part, recorded 
disappointment both in volume and profit 
of sales. 

The reason is not disclosed by statis- 
tics; yet it is not hard to find. The en- 
economy of four years of “hard 


o 
times” has produced mental habits not 






easily cast aside. Thriftiness, enforced 
by grim necessity, has become a virtue 
practiced for its own sake. The ulti 
mate consumer, whose money 4S not 
“come easily” is not inclined to spend it 
freely. The business man who is a good 
risk for new loans remembers too well 
his trials in the crisis of 1920. The 
very qualities of relative prudence and 
caution which brought him safely 
through the crisis—when many of his 
fellows were forced into bankruptcy— 
now warns him against expansion. The 
result is that money lies idle in the 
banks, awaiting greater certainty of 
profit instead of taking advantage of 
speculative chance. 

The new year of 1925 promises a 
steady increase of business, but no 
“boom” prosperity. There should be— 
and will be, in all probability—a gradual 
expansion of industry, a gradual lessen- 
ing of unemployment, a gradual increase 
of trade volume and of profits. Many 
uncertainties—not the least of which 
was the outcome of the national election 
—have been resolved into certainties. 

For ten years the course of business 
in America has been especially influ- 
enced by conditions abroad, particularly 
in Europe. That factor is still apparent 
and important. The acceptance of the 
Dawes plan made 1924 a noteworthy 
year in the foreign field, with great 
promise of the eventual solution of crit- 
ical problems of European politics and 
governmental finance. The restoration 
of private industry in Europe is still a 
task worthy of the best business brains 
of both Europe and America. Upon the 
satisfactory solution of this problem de- 
pends the full significance of the Dawes 
plan and, with that, the restoration of 
normal trade relationships throughout 
the world. Without it, the upward 
sweep of our own prosperity can be, at 
best, only partial and incomplete. 

The year 1925 will be a year for the 
exercise of careful study and _ sober 
judgment. Caution may properly be 
succeeded by prudence, but it is still a 
time for cool heads and the use of com- 
mon sense. To those who hold firmly 
to these principles of conduct, the year 
1925—unlike its immediate predecess- 
ors—promises reasonably certain re- 
wards. 


By F. H. Rawson, 


Chatrman of the Bourd, Union 
Company, Chicago. 


Trust 


T the outset, 1924 gave promise of 

being a year full of activity in all 
lines. By early Spring, however, signs 
appeared which indicated that the in- 
creased buying of the Winter months 
was the result of left-over business 
which could not be sustained. This was 
soon confirmed, with the result that all 
through the Summer and Fall months 
business showed a downward tendency 
and lacked its usual snap and vigor. 
The uncertainties were undoubtedly in- 
creased by the Presidential campaign. 

The result of the election clearly indi- 
cates the sound judgment and common 
sense of the American people. It has 
brought a better feeling and business is 
showing increased activity, giving every 
reason to believe that 1925 will be a good 
year and justifying enthusiasm and 
courage. 

The great outstanding event of the 
year in world affairs was the adoption 
in early Fall of the Dawes report. Ger- 
man currency is now being stabilized 
and the result of the recent election in 
Germany clearly indicates that her peo- 
ple are eager to live up to the letter of 
the findings of the commission. In Eu- 
ropean countries, as well as here, there 
is a distinct swing toward conservation 
as opposed to radical experimentation 
The great success of the recent German 
loan and similar successes in the flota- 
tion of the French, Swedish and other 
European Government loans are g 
illustrations of the investor’s return of 
confidence in Old World conditions. Fur- 
ther bond issues from over there may 
be expected. Great caution and care, 
however, should be displayed on our part 
before investing in foreign securities, 
particularly of an industrial and private 
character, and the investor should be 
satisfied beyond question that all securi- 
ties offered have been properly investi- 
gated and safeguarded at the start and 
are offered by first-class houses long 
familiar with foreign affairs. It is my 
opinion that in the long run it would 
be much more satisfactory to buy for- 
eign securities through old-established 
foreign banks rather than through new 
agencies set up primarily for the flota- 
tion of such issues. 

We cannot hope for qur full measure 
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Washington to Foster Business Through 1925 


Hands Off Except for Beneficial Measures Admin- 
istration Slogan—Leaders Fear Only Price Advance- 
ment and Undue Expansion of Industry—Lower 
Taxes, No Fundamental Changes in Tariff Laws. 


By RODNEY BEAN 


OOKING ahead in an 
attempt to analyze the 
economic conditions 
that will obtain in the 
United States during 
the next twelve 
months, one thing 
should always be kept 
in mind—no legisla- 
tion of a radical char- 
acter will be enacted, 
and the worst busi- 

ness may expect, is a refusal on the part 

of Congress to make into laws some of 
the policies which business would have 
the Federal Government accept. 

Given such a base to build upon, the 
obvious conclusion is drawn by many in 
and out of the Administration circles 
that the year will be just as prosperous 
as private industrial and financial in- 
terests will make it, and that serious 
trouble will be brought about only by a 
return by these private interests to over- 
production and speculation actions, which 
have turned prosperity into depression 
in the past. 

The present Congress will adjourn on 
or about March 4, without having ac- 
complished much except the adoption of 
the appropriation bills and other meas- 
ures essential to meet current operations 
of the Government. There will be no 
special session, at least until after the 
end of the fiscal year on June 30, 1925, 
and President Coolidge hopes it will be 
unnecessary to summon the new Congress 
before the time set for the regular ses- 
sion next December. 

Thus it is reasonably safe that busi- 
ness will have a long rest. If there 
should be a special session it will not 
come before September, when the per- 
sonnel of both houses of Congress will 
be more nearly in line with the Adminis- 
tration desires than at present, and such 
a special session would be called pri- 
marily for a purpose close to the heart 
of business interests as well as the tax- 
paying masses—a consideration of ways 
and means to adjust and reduce taxes 
so that actual legislation along that line 
may not be too long delayed. 





Beneficial Tax Legislation 


The business interests, as well as the 
consuming public, may, furthermore, con- 
fidently anticipate beneficial tax legisla- 
tion when the new Congress finally gets 
into action. Further progress also is in 
order in an effort to simplify the revenue 
laws and remove obstacles to business 
expansion along sale lines. 

Prominence is given to these state- 
ments because they would seem to go to 
the bottom of this whole question of what 
the country may expect in the way of 
economic developments as the year goes 
by. Twelve months ago business was in 
a state of uncertainty, and no little con- 
cern, because of the adverse develop- 
ments which might come out of the activ- 
ities of a Congress in which the La Fol- 
lette group of radicals held the balance 
of-power, and doubt as to the result of 
the approaching national election. There 
is no such uncertainty at the beginning 
of 1925; and there could scarcely be any 
greater reason for a more confident atti- 
tude on the part of the nation’s business 
and financial institutions. 

A few predictions which have fre- 
quently been heard among the leaders of 
Congress may be given as reasonably 
certain of being within the year. They 
are: 

1. No special session of the new Con- 
gress; at least before September. 

2. Reduction of surtax rates to not 
more than 35 per cent. and possibly as 
low as 30 per cent., plus the normal tax. 
and smaller decreases to taxpayers of 
small incomes. Repeal or modification of 
tax publicity provisions. 

3. No radical change in the Transpor- 
tation act of 1920 which would abolish 
the much discussed Section 15-a or call 
for a revaluation of properties for rate- 
making purposes, along lines which 
would hinder the railroads in developing 


their systems and obtaining adequate 
equipment. 

4. No fundamental 
tariff laws. 

5. Farm legislation only along lines 
which would further a broad and con- 
servative program, taking into considera- 
tion the future as well as the present. 

This may in a sense sound like a nega- 
tive program, except as regards the re- 
adjustment of taxes, but if observers 
had judged the situation correctly that 
= just what business has been hoping 

or. 


changes in the 


Agreed on Prosperity 


At no other time in the history of 
the country have officials shown such 
general agreement in their forecasts that 
an era of sane prosperity is ahead; and 
certainly there are many sound reasons 
for their optimism. The country has in 
the White House an Executive to whom 
the policies of conservatism and economy 
are innate, and has elected a Congress 
nominally, at least, in sympathy with his 
views and assuredly stripped of radical 
strength sufficient to enact “isms” into 
laws. 

President. Coolidge took the lead in 
lending confidence to the business inter- 
ests of the country by statements made 
in his message to the present Congress. 


“The country,” he said, “is now feeling 
the direct stimulus which came from the 
passage of the last Revenue bill, and un- 
der the assurance of a reasonable taxa- 
tion there is every prospect of an era of 
prosperity of unprecedented proportions.” 

To this he added a strong recommen- 
dation for a readjustment downward of 
the surtax rates and a general revision 
of the revenue laws for all classes of 
taxpayers if Congress practiced economy. 

Secretary Hoover has expressed the 
opinion that the country is sound eco- 
nomically and financially, ready for 
healthy and vigorous prosperity if busi- 
ness interests will remember the lessons 
of the past when speculation and pro- 
duction far in excess of the capacity of 
the consuming market played havoc. 
The Department of Agriculture sees 
prosperity for the farmer on a scale 
which has not been approached since the 
World War. 

Secretary Mellon, who never lost his 
optimism during the year just past, 
held that various theories inconsistent 
with economic laws were repudiated in 
the last election and that “there lie be- 
fore us today, if we approach them with 
intelligence, years of prosperous and 
healthy conditions such as succeeded the 
election of 1896.” 

In 1896 William Jennings Bryan, nom- 
inated for President by the Democratic 
party after his “Cross of Gold” speech, 
created the 16 to 1 free silver issue, 
preached the doctrine of low tariff and 
aimed critical shafts at the Suvreme 
Court. Bryan was defeated by William 
McKinley, running on a “sound money— 
protective tariff” platform. The cam- 
paign left business interests worried and 
uncertain until the vote gave President 
McKinley a substantial majority. Then 
— set in and business forged 
ahead. 


Radicals Stopped 


Mr. Mellon sees much in the recent 
campaign reminiscent of 1896, and takes 
the position that the people in 1924 
repudiated the “isms” of La Follette and 
his followers even more harshly than 
they repudiated the free silver doctrine 
and the “isms” of Bryan. It is the opin- 
ion of not a few leaders and observers 
here that the position taken by the voters 
in denying a plurality to La Follette ex- 
cept in his native State of Wisconsin 
ended the last hope of the more radical 
elements of playing an important rdle 
in Congress for some time to come. 

Some have criticized Secretary Mel- 
lon because he did not obtain from Con- 
gress a reduction of surtax rates to a 
maximum of 25 per cent. The Secre- 
tary is now suggesting—in his annual 
message to Congress—that the maximum 


surtax be not more than 25 per cent. 
and the the normal tax 6 per cent. on 
large incomes, or a total of 31 per cent. 
Most of the leaders look for a total maxi 
mum of surtax plus normal tax of from 
36 to 40 per cent. by legislative enact 
ment, instead of the 31 per cent. sought. 

That another tax reduction law will be 
enacted in the year seems assured be 
cause of the condition of the national 
finances and the hopeful, if somewhat 
guarded, remarks of President Coolidge 
and Secretary Mellon. Budget estimate 
forecast a surplus approximating $67, 
800,000 for the fiscal year ending June 
30, 1925, and with the rates in the tax 
law of 1924 applying to incomes earned 
in 1925, a surplus of about $373,700,000 
for the fiscal year ending June 30, 1926 


May Be Even Larger 


The prospective surplus as presented 
in the budget estimates for the fiscal! 
year ended June 30, 1924, was much 
smaller than the actual surplus of over 
$500,000,000, and all signs point again to 
a surplus considerably larger at the close 
of the current fiscal year than the $67, 
800,000 now estimated. Whether the 
surplus will pile up sufficiently to make 
possible another general reduction on in 
comes earned in 1924 and payable in 
1925, in addition to the reductions made 
in the revenue law of 1924, and which 
became applicable on Jan. 1 of this year, 
is a question which cannot yet be an 
swered. If there is any, it probably will 
be small. 

The Treasury finances have been so 
managed during the year that large re 
funding activities to meet maturities of 
short-term Treasury notes and certif 
cates of indebtedness will not be neces 
sary in 1925. The success of the Treas 
ury offering of 4 per cent. twenty-thirty 
year bonds as the last December finance 
ing program, absorbed a sufficient quan 
tity of the notes and certificates matur 
ing on March 15 of this year to leave the 
affairs of the Treasury in a most sati 
factory condition. There will be a rela 
tively light offering of Treasury secur 
ties in March, but no long-term bond 
issue and no rejuest for funds by the 
Treasury which should in any way cause 
a serious disturbance of the money 
market. 

The Treasury Department, which in 
cludes the Federal Reserve Board. finds 
nothing in the present money situation 
to strain the credit facilities of the coun 
try, and confidence is expressed that un 
less business enter upon an era of dan 
gerous speculative activities there is nc 
cause for concern in this direction. 


Hoover Sees Prosperity 


Secretary Hoover specified the in 
provement in agricultural prices as_ the 
outstanding event of 1924, and joins with 
the Department of Agriculture in the be 
lief that there is sound reason to look 
forward to further improvement in agri 
culture which will contribute materially 
to the prosperity of the nation. 

Mr. Hoover finds also that there has 
been an almost complete recovery of our 
industry and commerce, other than agri 
culture, with stability of prices, full em 
ployment, expanding foreign trade and 
prosperity throughout the business world 

_ The rapid advance by the transporta- 
tion systems of the country in providing 
facilities equal to the demands of ths 
country are also emphasized by Mr 
Hoover and other officials as an indica 
tion that present-day prosperity is sound 
and will continue. Those who fought 
hardest against the efforts of the La 
Follette group of radicals to destroy the 
Transportation act of 1920 and bring 
about wholesale reduction of railroad 
rates also point to the rehabilitation of 
the carriers as evidence that their posi 
tion was well taken. 

Not much more than a year ago Secre 
tary Hoover expressed the view that un 
less the railroads could spend large sums 
in equipment and make provision for the 
rising tide of production and consump 
tion great losses would result to industry 
and the people. There was much argu 
ment about the treatment which should 
be given the carriers, the La Follette 
group demanding that rates be cut and 
Administration leaders advocated that the 
railroads be left undisturbed. As a re 
sult there was no legislation of conse 
quence affecting the carriers during 
1924. Commenting on the results ob- 
tained by the railroads under this pro 
gram, Mr. Hoover said: 

“This fiscal year marks the first occa 
sion since long before the war when our 
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Skies Clearing Over 


The New Year Contains Currency Stabilization, Finan- 
cial Betterment, Industrial Improvement and an Ele- 
ment of Hope for Further Substantial Emergence From 
Depression-—-American Loans, Mainstay During 1924 


By 










condi- 
country 
extended 


economic 
in any 


and 
tions 
ovadr an 
period, probably 
primary factor to be 
taken into account is 


the extent to which 
political influences 
have affected the sit- 


uation. So far as Great 


Britain is concerned 
1924 witnessed a 
rapid succession of complications in the 
political arena. Nothing disturbs the 


credit of a nation more than quick 
changes of administration, and at the 
very beginning of last year the country 
was subjected to a rude shock by the 
accession to power of the Labor Party. 

Apart from any deleterious effect of 
what was regarded in many quarters to 
be an “experimental” Government, fears 
were expressed at the possibility of ex- 
treme Socialist legislation. Fortunately, 
however, these fears proved to be 
grounlless, and with the advent of the 
Labor Chancellor’s first budget, which 
indicated no radical change in our finan- 
cial policy, confidence was restored in a 
remarkably short time 

The next matter to engage attention 
was the clearing up of Continental prob- 
lems. It was not until the end of August 
that anxiety in this direction was to a 
considerable extent relieved by the en- 
dorsement of the Dawes plan. The out- 
look then became much clearer and many 
people gave expression to the hope that 
European trade generally and British 
trade in particular would take a step 
toward the general recovery so ardently 
desired on all sides. These hopes were 
doomed to «disappointment, for in Octo- 
ber the country was once more precipl- 
tated into a general election, which un- 
did much of the good that had been 
wrought after many months of patient 
endeavor. But the overwhelming victor) 
of the Conservative Party, insuring as it 
did a fair period of stable Government, 
rendered possible a more optimistic view 
of the prospects for economic recovery 
during 1925. 

Industrial Conditions. 

Since industrial conditions on the Con 

tinent play such an important part in 


the welfare of British trade. it is not 
surprising that several of the leading 
industries in England should have suf- 


fered from acute depression : 

One of the most appalling features of 
the situation was the tremendous volume 
of unemployment, which to some extent 
affords an indication of the trend of 
events. The month of May was by far 
the most satisfactory in the early part 
of the year, and by the end of June the 
total of unemployment showed a reduc 
tion of well over 200,000. Subsequent 
events, however, brought such conditions 
that at present the number of unem- 
ployed is only 70,000 less than in Jan 
uary, 1924. 

The industries that were most affected 
were iron, coal and steel, trades which 
form one of this country’s main outlets 
for the investment of capital. 

Production in the United Kingdom 
during the year fluctuated to a moderate 
extent In January the output of pig 
iron was approximately 636,500 tons. In 
February this dropped to 612,700 tons, 
but in March it was 668,600 tons. From 
that month there was a falling off and 
by October it was 586.400 tons, though 
this was in excess of the September 
(1923) output. 

Steel production in the first month of 


1924 amounted to 694,300 tons. By 
March it had reached 816,900 tons, but 
by August output had fallen away to 


527,500 tons. A slight improvement oc- 
curred during October, when the figure 
was 678,500 tons. Some consolation may 
be derived from the fact that the trend 
of production in the United States was 
very much the same as in this country. 
Imports of iron and steel into the 
United Kingdom rose from 141,600 tons 
in January to 241,300 in October, while 
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exports declined from 337,700 tons to 
309,200. 


Coal Varied Little. 


The production of coal has not shown 
much variation. tn January 23,539,000 
tons were mined. In March the output 
was increased to 24,978,000 tons. From 
that month, with the exception of May, 
there was a shrinkage. In October the 
figure was 22,035,000, in contrast with 
25,304,000 tons a year before. Other in- 
dustries suffered correspondingly, al- 
though the textile and allied trades bore 
up remarkably well under the circum- 
stances. 

However, the year has not been with- 
out its bright spots. One of these has 
been provided by the motor trade, which 
has had an exceedingly prosperous year; 
while electricity and brewery undertak- 
ings, among others, have done very well. 

On the other hand, shipping has pro- 
vided one of the black clouds, although 
toward the end of the year there was a 
distinct improvement in the freight mar- 
kets, and during September a satisfac- 


tory increase occurred in the tonnage 
2r consideration. 
The course of British foreign trade 


during the year has left much to be de- 
sired. During January total imports 
were £99,756,240, and exports only £64,- 
235,072. During February there was a 
reduction in imports and an increase in 
exports, but during March the process 
was reversed, though there was again an 
improvement during April. For Septem- 
ber total imports reached £100,895,230 
and exports £63,282,876, and for Novem 
ber the corresponding figures were 
£120,458,328 and £68,686,648. 
Finance and Investment. 


capital 








months to Nov. 30, excluding direct Gov- 
ernment borrowing, marked only a mod- 
erate decrease. During January, 1924, 
the sum thus raised amounted to £11,- 
540,267, compared with £21,051,840 a 
year previously. By February the total 
had climbed to £22,388,347, compared 
with £9,956,913. The lowest point touch- 
ed was in August, but this is normally 
a very slack month. The figure of £3,- 
648,962 compared with £1,307,677 in 
August, 1923. The month of October 
was responsible for the greatest volume 
of new borrowing, when the amount was 
£36,958,810 against £38,575,854. The 
total of £197,479,184 compared with 
£202,064,989 in the same period of 1923 
and with £228,131,453 in 1922. 


Stock Exchange prices of British Gov- 
ernment stocks, with but one exception, 
show rises of from one point in the case 
of 3% per cent. War Loan to 3% in 
Funding and Conversion Loan on the 
year. 

The balance of movement among for- 
eign Government stocks also is in favor 
of holders, the biggest rise taking place 
in Austrian, Mexican and Venezuelan 
issues, but French and Portuguese stocks 
are lower on balance. In the home rail- 
way section the number of rises is about 
balanced by the falls. Southern Railway 
ordinary “A” provide the feature of 
strength with a rise of 6%, closely fol- 
lowed by Metropolitan, with a gain of 6. 
Falls were limited to about 1 point. 
American rails have risen, being 12 
points higher in the case of Union Pa- 
cific and 9 points better in each Erie 
and Atchison. Foreign railway stocks, 
without exception, stand at higher levels, 
the features being advances of 24% 
points in both Central Uruguay and Sao 
Paulo. Cordoba Central first preference 
are 22% points higher. 


Presages Good Year. 


In the miscellaneous section, which in- 
cludes shares of leading companies in 
the principal branches of British indus- 
try, bank shares, which generally do not 
vary much, are slightly firmer. Land 
issues also are better. Gas Light and 
Coke stock has registered an advance, 


European Countries 


the 


advance 


with an 
of 9-32, and Nobel Industries with a rise 


ports closed year 
of 3-16. On the whole, mining shares 
have had a favorable year, practically 
all descriptions standing at appreciated 
levels, while tea shares have been a 
notable feature of strength. 

One of the most satisfactory features 
of the Foreign Exchange market has 
been the very pronounced upward swing 
in the sterling-dollar rate. In 1923 a 
steady decline occurred in the quotation, 
which was, no doubt, accentuated by 
mention of inflation. In 1924, however, 
the process was reversed, and from $4.20 
in January, the lowest point touched, the 
rate has advanced to a point where hopes 
may reasonably be entertained of a 
return to parity in the not distant future. 

Political disturbances were responsible 
for extreme fluctuation in the French 
rate, but here again the movement on the 
year has been not altogether unsatis- 
factory. The German quotation has be- 
come stabilized on a gold basis, and the 
mark is. now one of the steadiest of 
European currencies. Other Continental 
exchanges have also shown improve- 
ment. 

Taken all round, therefore, prospects 
for 1925 are hopeful. There are one or 
two immediate problems concerning 
British industry which need to be 
cleared up, but with the advent of sound 
Government in Great Britain and the 
stabilization of European currencies, a 
note of optimism may be sounded as to 
the financial and economic progress of 
this country during the coming year 


Prospects Brighter 
Than in 1924 


LL through kurope the feeling ob- 
tains that this year will bring an 
economic advance even greater than that 
of 1924; that prosperity is at hand for 
the principal countries, at least, and that 
those nations which have not participated 
largely in the upward movement of the 
last year will, before 1925 ends, feel the 
impetus of the better conditions in busi- 
ness, finance and politics 
There is general unanimity of opinion 





while textiles are slightly better. Littl awes plan for the reconstruc. 
Compared with 1923, the total of new change ponents rage = Bo p el moa that the Dawes plan for the reconstru 
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TRACE NATIONAL BANK 
Hanover Square, New York 
| i Statement of Condition, January 2, 1925 
] Resources | 
| | Cash in Vault and with Banks $3,084,065.70 
U. S. Government Securities 1,500,741.91 
! Stock of Federal Reserve Bank 75,000.00 i | 
| State and Municipal Bonds 2,686,075.32 U 
{ Other Bonds (all readily marketable) 3,180,717.30 | 
i Loans and Discounts 2,979,606.55 ! | 
i Redemp ion Fund—vU. S. Treasurer 12,500.00 
i Customers’ Liability on Acceptancces 731,897.88 
Accrued Interest 87,734.96 
i} $14,338,319.6? 
| . . . . ' = 
} Liabilities | 
| Capital Stock $1,000,000.00 
1 Surplus 1,500,000.00 
i Undivided Profits 251,947.42 
i Reserve for Contingencies 50,000.00 
} Deposits 9,283,086.71 
Certified and Cashier’s Checks Outstanding 1,235,999.36 
I Circulation . 250,000.00 
I Acceptances Outstanding 740,430.88 
| | Reserve for Interest, Expenses, etc 76,855.25 
$14,338,319.62 
Directors 
H. C. BELLINGER - - Chile Copper Co W. H. LA BOYTEAUX - - - fohnsun & Hugs 
GALE H. CARTER — Pacific Mail Steamship Co GEORGE ©. MUHLFELD . Stone & Webster, In 
DAVID DOWS - - « The Burden Iron Co J. E. ROUSMANIERE Lawrence & C 
W. R. GRACE - Ingersoll-Rand Company J. LOUIS SCHAEFER - - President 
D. S. IGLEHART -- W.R. Grace Co J. NORRISH THORNE, Hath way, Smith. Folds & ¢ 
(| j. A. ALUS.- - 1st Vice-President +| 
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Economy and Caution Bring Canada Prosperity 


Farmers and Bankers Both 


in Better Condition, 


Manufacturing Industries Experiencing Healthful 


Improvement, Merchandi 
End and Gold, Nickel, 
Make Substantial Gains. 


By WILLIAM L 





ANADA enters the new 
year with business and 
finance progressing 
toward a_ healthier 
condition. Recovery 
from the depression 
of the last four years 
is not rapid, and may 
not become so in the 
near future. 
peint of importance is 
that, though a full 
measure of prosperity is not an immedi- 
ate prospect, it is quite evident that the 

tendency is toward, rather than away 

from, that end. 

The most encouraging feature of the 
situation is the pronounced improvement 
that took place during the last few 
months of 1924 in the financial position 
of the farmers of the Dominion, caused 
by lower costs of production and higher 
prices for farm products. 

Crops were much smaller than in 1923. 
In wheat alone there was a decrease of 
more than 200,000,000 bushels, and in 
barley of about 143,500,000 bushels. Root 
and hay crops were less both in quanity 
and value than the year before. Notwith- 
standing these adverse influences, thanks 
to the better prices obtaining, the pre- 
liminary estimate of the Dominion Bu- 
reau of Statistics gives the field crops of 
1924 ‘a total value of $948,663,400—an 
increase of $49,500,000 over the year be- 
fore. It is expected that later estimates, 
which will include certain small items on 
which complete data has not yet been ob- 
tained, will bring the value up to ap- 
proximately that of two years ago, 
namely, $962,293,000. 

The Province of Ontario is in better 
position than the other Provinces in re- 
spect of nature of the crops and their 
value, the latter being estimated at $253,- 
367,000—an increase of $32,619,000 for 
the year and of $30,768,000 as compared 
with 1922. Quebec, with a total value 
of $138,723,000, experienced an increase 
of $5,500,000, but this was below that 
of 1922 by $26,400,000. Prince Edward 
Island, with a population of less than 
90,000, had field crops valued at $12,432,- 
000, a gain of $2,259,000 for the year. 
Manitoba, which suffered so severely in 
1928, made marked recovery, the total 
crop value being $130,938,000, as com- 
pared with $60,706,000 the year before 
and $98,078,000 in 1922. 





Here Values Decreased 

In Saskatchewan the crops were fairly 
good in spots, but very bad in extensive 
areas, with the result that the total value 
for that Province was $236, 199,000, a de- 
crease of $87,422,000 and $60,028,000 as 
compared with 1923 and 1922, respec- 
tively. Alberta could hardly be expected 
to equal its phenomenal crop of 1923, 
when the value was placed at $165,340,- 
000, but it did a great deal better than in 
1922, yielding $129,239,000, as compared 
with $94,946,000 the latter year. 

The higher market prices were also 
unable to make up for the decreased 
yields in Nova Scotia and New Bruns- 
wick, the crops in the former Province 
showing a decline of $4,000,000 and those 
in the latter of $4,300,000. The position 
of the Canadian farmer is also stronger 
in respect of live stock, particularly cattle 
and hogs. Steady progress is being made 
in the development of the dairy industry, 
the annual value of whose product is 
about $238,.693,885. Ontario and Quebec 
are still far in advance of all other 
Provinces in respect of quantity in dairy 
products, but the Prairie Provinces have 
during the past year or two been develop- 
ing rapidly. 


Improvement All Around 


Another contributing factor in the im- 
provement of the farmer’s condition is 
the more than usually persistent effort 
farmers made during the year to keep 
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down expenditures and reduce liabilities. 
Doubtless this economy was induced by 
the pressure of banks, loan companies and 
merchants. Farmers patched up old im- 
plements and machinery instead c* pur- 
chasing new, hired the minimum of labor 
and bought from loca] merchants as little 
as possible. 

The export trade has been a further 
contributing factor, the agricultural and 
vegetable products shipped to outside 
countries during the twelve months ended 
October having a total value of $621,665,- 
956—an increase over 1923 and 1922 of 
$81,941,000 and $140,621,000, respec- 
tively. 

Several years of adverse conditions, 
however, cannot be fully corrected in a 
few months. Recognizing this, banks 
and loan companies are persuaded that 
only a wisely controlled credit can be 
productive of good. A comparatively 
recent estimate places the total amount 
the chartered banks alone have out in 
short-term loans to farmers and rauchers 
in the three Prairie Provinces at approx- 
imately $130,000,000—a fairly liberal 
amount when farmers in that part of 
the Dominion number scarcely more than 
200,000 

While the past year has been strenu- 
ous, the chartered banks of Canada have 
come through in a way to inspire con- 
fidence in their future. A few smaller 
banks were absorbed by larger institu- 
tions, but in each instance the under- 
taking appears to have been, because 
the smaller are to come under the pro- 
tecting wing of a stronger institution, 
with lower “overhead” and greater or- 
ganization. The number of chartered 
banks in Canada is now 12, with about 
4,500 branches. 


In Investment Field. 


Accumulation of funds, the effect of 
the lessened employment of money for 
the usual industrial and mercantile pur- 
poses, forced the banks into the invest- 
ment field during the year to a much 
greater extent than formerly. Latest 
official returns show that Government, 
municipal and railway securities held 
by the banks amount to $554,337,805, an 
increase of $120,020,919 over the corre- 
sponding date of 1923. Commercial 
loans are smaller than they were a year 
ago by $85,757,908, notwithstanding that 
there was an increase of $24,366,000 over 
the September figures. Deposits appear 
to have an upward trend, the total at 
the end of October standing at $1,707,- 
858,677, an increase of over $33,000,000 
and $17,000,000 for the year and month 
respectively. The banks have out in 
commercial loans the equivalent of 57.45 
per cent. of total deposits, compared with 
63.9 per cent. a year ago. 

The Fag of the banks in respect 
of available funds, together with the in- 
creased tendency on the part of investors 
—to devote attention to industrial se- 
curities, is favorable to the manufactur- 
ing industries of the Dominion. Un- 
fortunately few of them are in satisfac- 
tory condition. Taken as a whole, 1924 
was the most unsatisfactory year expe- 
rienced by the manufacturers of Canada 
in a generation. For this there was 
more than one contributing cause. The 
most potent was the prevailing general 
trade depression. Another was the cus- 
toms tariff. For the third year in suc- 
cession the Government passed tariff re- 
duction measures through Parliament, in 
most instances by increasing the prefer- 
ence on imports from Great Britain. 
The effect, particularly in view of the 
Government’s intimgtion that further 
reductions might be expected, was not 
stimulating. Manufacturers of woolen 
textiles have particularly suffered from 
the increases made in the preferential 
tariff, imports from Great Britain show- 
ing decided gains. 

The preferential trade arrangement 
with France has also militated against 
Canadian manufactuers of woolen tex- 
tiles, and there have been imports from 
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Germany at disturbingly low prices. try d g the last quarter, which i: 
Shoe manufacturers are being much ntinue into the new year, for 
‘perturbed over marked increase in com erchandise, except in a few 
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America Holding Its Own in 
Trans-Pacific Trade—Protective 
Tariff Sentiment Gaining in Favor 
in Far East—Greatest Problem 
Is Awakening of Asiatic National- 
ism—Economic Cooperation Must 
Replece Competition 


I 


N the Orient during 
1924 business building 
has been a problem of 
offsetting inimical 






nal political trends; 
yet economic expan- 
sion took place. 

Fundamentally the 
business situation in 
the East was char- 
acterized by a swing 
toward better trade conditions. But in 
varee out of five great Oriental mar- 
kets politics played a discouraging rd'e. 
Indeed Japan was the only major mar- 
ket to move ahead steadily in repairing 
the damages of the earthquake of 1923. 
The Dutch East Indies, Indo-China and 
Siam, however, enjoyed generally satis- 
factory conditions. China’s chaciic revo- 
lutionary politics, Philippine nationalism 
and Indian unrest under the British Raj 
tended to hamper enterprise with both 
direct and indirect reactions. 

The trans-Pacific trade of the United 
States is holding its own. Our exports 
of manufactures have been expanding, 
particularly those made of materials 
drawn from the Orient. This is reflected 
in greater importations of Far Eastern 
products than ever before. But Ameri- 
can business opened 1924 with the ef- 
fects of our curtailment of banking fa- 
cilities manifesting themselves in a 
lowered commercial prestige; while the 
close of the year has been marked by a 
growing concern over China’s troubles 
in the face of mounting obligations. The 
serious financial predicament of our 
trans-Pacific neighbor, coupled to inter- 
national political possibilities, will make 
1925 a key year for American enterprise 
in that part of the world. 


International Price Levels 


Measured in American terms interna- 
tional price levels showed a general ad 
vance at home and abroad at the end 
of 1923, which affected our competitive 
position during 1924. Inasmuch as the 
trend upward manifested itse!f espe- 
cially in manufacturing materia!s—of 
which the United States draws a large 
quantity from across the Pacific, it aided 
in the stabilization of some of our Orien- 
tal producers, but made selling a greater 
problem. 

Shifts upward were most pronounceil 
in Japan. The tendency was downward 
in China. The Philippines, the Dutch 
East Indies and India were uneven in 
price movements. 

Japan’s position reflects the catastro- 
phe at the end of 1923. The policy of 
delayed deflation, caught by the Japa- 
nese earthquake at its turning point, left 
the Mikado’s land in a bad competitive 
position. It has proved impossible to re 
duce living costs, which continued uv- 
ward in 1924. The index number of 
wholesale prices Tokio stood at 242 in 
December of 1922, 278 in 1923, and 
promises to hold its 1924 Fall level of 
282 into the new year. 

China presents a contrast. Bad as poli- 
tics has been on trade, the shift in prices 
has been kept within practically a ten 
point margin for the average Shanghai 
wholesale index. In 1920 this number 
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Orient’s 1925 Trade Outlook Generally Good 


stood at 152, 145 in 1922, 156 in 1923, 
November, 1924, 155—a five point in- 
crease since Summer, accounted for by 
civil war. 

Southeastern Asia, ranging from the 
Philippines through the Malay Peninsula 
to the Dutch East Indies, represents a 
group of tropical markets whose pros- 
perity rests on an agricultural base. 
Seasonal demand, major crops easily af- 1924. 
fected by weather conditions, dependence 
on world requirements for most of their 
vegetable products, and easily dislocated 
exchanges are common characteristics 
making administration of prime impor- 


recent changes. 


tance. Philippine prices 
peak in 1920, the retail index of food- 
stuffs standing at 240; in 1921, 203, in 
1922, 195. This siowing up characterized 


In the Dutch East Indies the general 
price index stood at 214 at the beginning 
of 1921, at 164 in 1922, remained in the 
160s in 1923, and shifted to the 170s in 
French Indo-China, Siam and the 
Malay States offer no such statistical 
measures of domestic conditions. 

India gives a more exact analysis of 
trends. The wholesale price index aver- 
age for 1920, 204; 1921, 180; 1922, 180; 


reached their 1923, 176, and 1924 from 176 in May to 
181 for October. The retail food prices 


paralleled this upward swing. 
International Exchange and Trade Trends 


From the standpoint of adverse traile 
balances, Japan presented superficially 
the most serious problem. Prior to the 
great war Japan had an unfavorable 
trade balance; the war years accustomed 
Japanese business to large, favorable 
trade balances. These gave way to ex- 
cessive import totals after the 1919 boom 
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Condensed Statement, December 31, 1924 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
| and Due from Banks and Bankers..... eeeeee-- $194,648,819.37 
| U. S. Government Bonds and Certificates........ 56,808,529.69 
Public Securities....... sbbecedesecdaveseccscence eee 
Other Securities............. dthbnbuehneenecences ae 
Loans and Bills Purchased. ...... sntccoccsccccs SLD? 
Real Estate Bonds and Mortgages. .... sibisaiaiaeintnass 1,772,500.00 
Items in Transit with Foreign Branches .......... 814,772.59 
Credits Granted on Acceptances ..... oseeseécece | SRE 
| ER Pena aan iat janie 8,088,446.04 
Accrued Interest and Accounts Receivable. ...... 7,43 7,603.02 
$753,231,281.10 
LIABILITIES 
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Our National Income Down to $53,600,000,000 


It Was $57,700,000,000 in 1923 and $66,800,000,000 
in 1919, but Only $333,500,000,000 in 1913—-About 10 
Per Cent., or $5,400,000,000, Was Spent Last Year for 


Foreign Goods. 


By BENJAMIN M. ANDERSON, Jr., 
Chase National Bank of New York 


Economist of the 





HE income of the people 
of the United States in 
1924 may be esti- 
mated at $53,600,000,- 
000. The correspond- 
ing figure for 1923 
was $57,700,000,000. 
For 1919 the figure 
was $66,800,000,000, 
in 1917 it was $54,- 
100,000,000 and in 1913 

—————" it was $33,500,000,000. 
Of the income of $53,600,000,000 in 

1924 our people spent $5,400,000,000 at 
retail prices for the products of foreign 
industry. The remainder, or $48,200,- 
000,000, represents the American expen- 
diture for American goods and services 
in 1924. This figure, $48,200,000,000, 
we define as the “domestic trade” of the 
United States for 1924. American ex- 
ports in 1924, figured on a retail basis, 
totaled $7, 000, 000,000, and we take this 
figure as representative of “foreign 
trade” for the purpose of comparison 
with our figure for “domestic trade.” 

The foreign trade of the United States 

in 1924 was thus 14.5 per cent. of the 

domestic trade of the United States. This 
percentage indicates the proportions in 
which American 'abor and capital were 
engaged in 1924 in supplying the do- 
mestic and foreign markets respectively. 

“Trade” as thus defined is not synony- 
mous with “exchange.” Our figures for 
trade eliminate all turnovers. They are 
concerned merely with the final sale of 
the goods. A figure for domestic trade 
which took account of all turnovers 
would, of course, be enormous'y greater. 

To compare such a figure with the ex- 

port and import figures in which goods 





Ph. D. 


however, if we are concerned with the 
comparative importance of the foreign 
and the «domestic markets from the 
standpoint of giving employment to 
American labor and capital. It is the 
final sale that counts here, and every- 
thing else in production and exchange 
looks forward to this final sale. 


The Method Explained 


The general procedure in this compu- 
tation has been explained several times 
in annual reviews of The Annalist and 
I have elaborated the matter in my 
“The Value of Money,” pages 267-278. 
The main point requiring explanation is 
the method of computing the income of 
the American peop e. In previous studies 
I had taken as a starting point Professor 
W. I. King’s estimate for the year 1910, 
which placed the income of the Ameri- 
can people in that year at $30,500,000,000. 
Recent!y Professor King’s study has been 
superseded by the more elaborate inves- 
tigations of the Natiora! Bureau of 
Economic Research (of which he is a 
member), which place the income of the 
country for 1910 at $31,200,000,000, and 
at $66,800,000,000 for 1919, the latest 
year for which they have given us fig- 
ures. My computations in this article 
start with a new base, 1919, as the latest 
year available, and for the years 1922, 
1923 and 1924 I have tried to make an 
indirect computation of the income of the 
country based on that year. The prin- 
ciple employed is that the income of the 
people will increase as physical _produc- 
tion increases and that it will increase 
as commodity prices increase and, on the 
other hand, it will decrease as physical 
volume of production decreases and will 


count only once would be misleading, 





TABLE I 


The Income of the United States and the Ratio 


of Foreign to Domestic Trade 
(000,000 omitted.) 





Domestic Trade 
of U. S.—Net 
Income minus 
Imports at Retail 
Prices. 


“oreign Trade of} Ratio of Foreign 
J. S.=Exports at to Domestic 
Retail Prices. Trade. 


Net Income of 
the United 
States. 


Calendar 
Year. 
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Retail prices of exports and imports are obtained by adding 50% to the wholesale 
figures reported, on the assumption that wholesale prices are two-thirds of retail prices. 
percentages in the final column are obtained by dividing the figures for foreign 
trade by the figures for domestic trade. The percentage woul reach 100 when foreign 














=" becomes equal to domestic trade. 


from the figures of 
sureau of Economic Re 
putation based on an index 
not stand as against the 
sets the original base 
indirect index of variation 
conomical device for ap 
results that would be 
much more elaborate and 


decrease as commodity prices decrease 
{In other words, taking the figure $66, 
800,000,000 in 1919 as a base, |! have 
computed the income for 1922, 1923 and 
1924 by means of an index of variatior 
in which both physical volume of pro 
duction and prices are taken into a 
count. 

It is now possible to draw some con 
clusions as to the validity of the metho: i of study which set the 
of indirect computations based on an in origir The advantage of the 
dex of variation, and also as to _ the ndex of iriation is that with it one 
limitations of this method, when applied proximate results in a short 
to the problem of national income. Fo more trustworthy results 
the years 1910 to 1915, inc'usive, my esti i detailed study, and th 
mates, as first published in The Annalis vith may make estimates nearly 
Annual Review of January, 1917, rat oe with the fact studied: 
very closely parallel with the later much } » other method one must 
more thoroughgoing studies of the Na time until the detail: 
tional Bureau of Economic Research statistical form avail- 

Beginning, however, with 1916, there 
came a weno divergence. My esti vever 
mates, published in The Annalist -Annua " itade aneheomaan a 
Review of January, 1921, based on an mire eee _ 
index of physical production and com S000. eileis kenamnae 
modity prices at wholesale, shot up muc! he santladt alt aaa, 
more rapidly than did their figures, pub t on takes at “ain 
lished in 1922, and based, not on an index uno of tak teat ane 
of variation, but rather on a detailed thoy lerstood, and I think that 
study of virtually all the available data : ynation can be found “sige soe 


For the year 1919, however, our figure gre: divergence for the years 


that the extent of 


came again into substantial accord. 
comparative table follows: 


INCOME OF THE UNITED STATES 
National Bur 
Estimates Pub- y 
lished in 
Annalist, 
1917-1921. 
. $30,500,000,000 
29,600,000,000 
33,800,000,000 
34,800,000,000 
32,600,000,000 
35,400,000,000 
49,200,000,000 
68,600,000,000 
1918 .... 73,400,000,000 


Indices at Fault 


rising or 
price 


rapidly 
prices, current 
correctly represent the 
t which current business 
$31.200.000.000 I ried on. Current price indices 
31'100.000 000 e] e prices at which new con 
39400000000 2 g to future business are 
33'500 000-000 ei! The bulk of current busi 
32'700 000 000 goes on — contracts 
rip you r time when prices were 
45°700,000,000 °° gher. Now, 1916 and 1917 
54,100,000.00 sity ears of rapidly mounting 
62.000.000 000 d the average of prices for each 
1919 67,700,000,000  66,800,000,00 was markedly greater 
“Satie in the United States, V« ai “ed = eee oe ae 
York. 1922, he price level toward the 
end these years was strikingly 

I hasten to add that I withdraw eas ene a om 
own figures for the years from 1916 f these years, although the 
to 1918 inclusive, during which they rate rease slowed down very 
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100.0 
72.3 
74.8 
72.6 


‘1919. 
1922. 
1923. 
1924. 


49.8 
57.7 
53.6 











The figures in column 4 are obts rined f by taking the index 
in column 3 for 1922, the index in column 3 for (in this case, 1919) and 
the absolute figure in column 4 for the base ye ase, 1919) and solving by 
the “rule of three.’ For the years 1890 to 1 t base vear is 1916. For 
the years 1922-24, inclusive, the base yea we is ad 
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greatly in the latter part of 1917 and 
the upward movement in 1918 was at a 
very much reduced rate as compared 
with 1916 and 1917. By the end of 1918 
virtually the whole volume of our busi- 
ness had had time to get adjusted to the 
higher levels of prices, and the average 
of prices in 1919 was little higher than 
the average in 1918, the difference on 
Dun’s index of commodity prices (the 
index used in my computations at that 
time) being less than 1 per cent. The 
year 1919 could thus be compared with 
. 1910, on the basis of an index of varia- 
tion which included commodity prices, 
with much more satisfactory results than 
could 1916, 1917 or 1918. 

The years 1920 and 1921 were again 
highly abnormal years to which I should 
be quite unwilling to apply ah index of 
variation. The Samer witnessed first 
rapidly rising and then rapidly falling 
commodity prices. It was the year of 
the great crisis. The latter manifested 
a further great fall in commodity prices 
and a profound industrial depression. 
Estimates of the income of the country 
for those two years can safely be made 
only by the most detailed study of all 
the available data, and we may look for- 
ward with keen interest to studies re- 

arding these years from the National 

ureau of Economic Research or other 
students who have the time and facilities 
to make such studies. The years 1922, 
1923 and 1924, however, exhibit suffi- 
cient general stability to justify us in 
once more undertaking to appl an index 
of variation to them, and the accom- 
panying table shows the results of such 
an undertaking. 

Our table for the income of the coun- 

try consists really of three distinct parts. 
Figures for the years 1910-19, inclu- 
sive, are the figures of the National 
Bureau of Economic Research.’ Figures 
for 1922-24, inclusive, are reached by 
means of an index of variation, taking 
1919 as a base. Figures for the years 
1890-1909, inclusive, are reached by 
means of an index of variation with the 
year 1910 (the nearest year) taken as 
a ’ 
The index of variation for the years 
1890 to 1909 is not identical with that 
used for the years 1922-24. It would be 
very difficult to get strictly comparable 
figures for the two periods. or the 
earlier period I have used railroad gross 
receipts as an index of physical volume 
of production. For the later period I 
have used a much more elaborate index 
of production which includes figures for 
manufacturing, agriculture and mining 
as well as transportation. The price in- 
dices are not the same. Dun’s index has 
been used for the earlier period while 
the index number of the Bureau of Labor 
Statistics has been used for the later 
period. 

Railroad gross receipts, in periods 
when drastic changes of railroad rates 
are not taking place, have proved them- 
selves a very useful index of the general 
volume of physical production. The rail- 
roads deal with every imaginable indus- 
try, and railroad gross receipts give us a 
highly composite figure representing 
every industry. The close convergence 
already referred to between my figures, 
based on railroad gross receipts and 
wholesale prices for the years 1910 to 
1915, inclusive,.and those of the Na- 
tional Bureau of Economic Research, 
seems to me a substantial justification 
of the railroad gross receipts in this 
connection. It is very difficult, however, 
to compare railroad gross reczipts of the 
present time with those of 1919, in view 
of the general changes in the railroad 
rate structure that have taken place in 
the meantime, and in the transportation 


figures used, which compare 1919 with 
later years, gross receipts (a dollar fig- 
ure) have been discarded and an average 
of net ton miles and car-loadings (physi- 
cal items) has been substituted (1). 


Two New Indices 


The index of production for the years 
1922, 1923 and 1924, with the base in 
1919, (2) is much more elaborately worked 
out. Two separate indices were first 
computed, one for production and one 
for transportation. The production fig- 
ure is compounded of three elements, 
one representing manufacturing, one 
agriculture and one mining. In manu- 
facturing the following elements appear: 


Automobiles, boots and shoes, bricks, 
building (contracts in square feet), 
cement, cigdrettes, cigars, cotton (con- 
sumption and active spindles), flour, 


freight cars, gasoline, iron, sole leather, 
lumber, meats, paper, rubber imports, 
silk imports, steel, sugar meltings and 
wool imports. The agricultural index is 
composed of figures for apples, barley, 
cattle and calves (receipts at markets), 
corn, cotton, hay, hogs (receipts at mar- 
kets), oats, potatoes, rye, sheep and 
lambs (receipts at markets), tobacco and 
wheat. The mining index is based on coal 
(anthracite and bituminous), copper, 
gold (domestic receipts of unrefined gold 
at the United States Mint’ pig iron, 
lead (receipts at St. Louis), petroleum, 
silver, tin (deliveries) and zine (3). 
The weighting of the three elements, 
manufacturing, agriculture and mining, 
in the index of production is in accord- 
ance with the value of the products in 
each field as reported by the census for 


1919. For manufacturing, the “value 
added by manufacturing” is taken. 
These values and weights are (4): 
(In millions.) Weight 
Value of all agricultural 
EEORTS ert $21,426 43 
Value of all mineral prod- 
OO aideraecudadsces 3,158 7 
Value added by all manu- 
EE Sin ses Siete a erebarticd 25,042 50 


The question arises as to whether 
these proportions in 1919 were not ab- 
normal. The comparison with the corre- 
sponding figures in 1909 shows that 
they were not greatly out of line. At 
all events, it would seem proper to use 
them when comparisons are made with 
1919, and when 1919 is taken as a base. 

Within each of the three elements in 
the production index, no weighting was 
employed. The index of manufacturing, 
the index of agriculture and the index 
of mining are all averages in which each 
item counts equally. 

The index of transportation is based 
on a simple average of net tor. miles 
and total car loadings. 

The final index of production and 
transportation, which appears in our 
tables, is a simple average, unweighted, 
of the index of production and the index 
of transportation. Transportation is 
taken, not for its own sake, but rather 
as representative of all industry, and I 
have simply split the differences be- 
tween the showings of the index of trans- 
portation and the index of production. A 
comparative table of the indicia of pro- 
duction and transportation follows: 

Transpor- 
Production. tation. 
Base 1919. Base 1919. 


ree 107.2 99.1 
Ere 113.7 117.2 
error errr er 109.8 111.0 


For the years 1922-24, the price index 
chosen is that of the Bureau of Labor 
Statistics. I have chosen it partly be- 
cause its results are intermediate be- 
tween those given by Dun’s and Brad- 





street’s, Bradstreet’s running systemati- 
cally lower and Dun’s systematically 
higher: 


Bureau of 
Bradstreet’s Labor Sta- Dun’s 
Year. Index. tistics Index. Index. 
. ee 160 100 100 
. er 64.9 72.3 74.6 
RR 71.3 74.8 82.2 
is a5. 8 x ca 68.4 72.6 82.0 


A further reason is that the Bureau 
of Labor Statistics index number is 
better balanced, containing a much 
larger percentage of finished goods and 
is less influenced by changes in special 
classes of goods, as raw materials and 
farm products. It has the disadvantage 
of appearing less early than the other 
two. Dun’s and Bradstreet’s for 1924 
are complete, whereas at the time o 
writing the Bureau of Labor Statistics 
index number for December has to be 
guessed at. I am placing it (on the 
1913 base) at 154 as against 153 for 
November and 149.4 for the eleven 
months. There is some check here in 
Professor Irving Fisher’s weekly index 
number which uses part of the same 
figures. 


A Poser for Quantity Theorists 


Our figures show that the year 1923 
was really a very good one. - Both pro- 
duction and transportation reached their 
highest point in our history in that year 
and prices averaged higher in 1923 than 
in any years since 1921. The setback in 
the Summer of 1924 was very real. 


Commodity prices dropped substan- 
tially in 1924 and the general average 
of commodity prices would have gone 
substantially lower had there not been a 
sharp rally in agricultural prices as a 
result of the accident of the Canadian 
crop failure and reduced harvests in 
most of the rest of the world. This rise 
in agricultural prices not only held up 
the general average of prices by entering 
into that average, but it also operated to 
sustain other prices by increasing the 
buying power of the farmers and increas- 
ing the volume of agricultural demand 
for manufactured and other goods. 

In meral, manufactured goods sold 
at substantially higher leveis in 1923 
than in 1924. Clothes and clothing av- 
eraged 200 per cent. of 1913 ‘prices in 
1923 and averaged 190.3 per cent. in 
1924. Fuel and light. dropped from 185 
in 1923 to 172.4 in 1924. Metals and 
metal products averaged 145 in 1923 and 
only 134.4 in 1924. Building materials 
averaged 189 in 1923 and averaged 
175.6 in 1924. Housefurnishing goods 
averaged 183 in 1923 and 173 in 1924. 
Miscellaneous goods averaged 123 in 1923 
and 115 in 1924. The average of all the 
commodities stood at 154 for 1923 and 
at 149.4 for 1924. (The 1924 averages 
as here given cover the first eleven 
months of 1924, where the 1923 averages 
cover the whole year.) 

These figures exhibit, incidentally, a 
rather striking commentary upon the 
quantity theory of money. Prices in 
1924 moved down despite the enormous 
influx of gold, despite the great increase 
in Federal Reserve Bank purchases of 
Government securities and open market 
paper, despite the great increase in mem- 
ber bank reserves and despite the great 
increase in bank deposits. 

Since May, 1920, the monetary gold 
supply of the United States increased 71 
per cent. Since May of 1920 net demana 
deposits, agg to check, of reporting 
member banks, have increased 14 per 
cent. Since May of 1920 commodity 
prices have dropped 38 per cent. Ad- 
herents of the quantity theory school 
may properly be asked to explain this 
phenomenon (5) 
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(1). Bhere is some question as to whether 
or not over very long periods transportation 
figures of any kind can be trusted to give 
an accurate test of general physical produc- 
tion. For short periods they would ordinarily 
vary closely together, but over longer periods 
there might well be changes in the com- 
mercial habits of the country which would 
make for a much longer or shorter general 
average haul, a widening or narrowing of 
markets. There is evidence that during the 
period between 1890 and 1910 transportation 
did increase more rapidly than either manu- 
facturing production or the production of 
raw materials (see The American Economic 
Review, March 1921, Page 66, chart). There 
is an independent check upon my figures for 
1890, moreover, in the estimate made by C. 
B. Spahr (The Present Distribution of 
Wealth in the United States, Page 105), 
where the income for the country for 1890 
is given as $10,800,000,000, a figure some- 
what higher than the ,600,000,000 of our 
table. It may be, therefore, that the use of 
railroad gross receipts in my index of varia- 
tion has made my figure for the whole 
decade of the nineties, and possibly for the 
“first two or three years after 1900, somewhat 
low, and that a more adequate index of pro- 
duction would give somewhat higher values. 
Until I have time, however, to work out such 
an index number for these years, I shall let 





* 


my results stand, merely calling the attention 
of other students to their possible defects. 
The figures from 1890 to 1909, inclusive, are 
based on the tables previously published in 
The Annalist, modified in the one particular 
that where I formerly used King’s figure of 
$30,500,000,000 for 1910 as a base, I now use 
the somewhat higher figure, $31 200,000,000, 
of the National Bureau of Economic Research 
for a base in 1910. There is always a 
temptation to present statistical estimates 
in simple form, without the qualifying details 
which make it easy for critics to check the.n. 
When thus presented, they are more inter- 
esting to the general reader. But the 
methods, sources, and limitations of statisti- 
cal work should be indicated by the author 
himself, where possible. I think that the 
margin of error for these income figures is 
greatest in the decade 1890-1900, and I think 
it possible that ~~ for this decade are 
systematically too low. 


(2). For practically all of these figures cal- 
culations were made in terms of percentages 
of 1919. In the case of automobiles and cigar- 
ettes, however, where unusual expansion of 
production has been noted, production was 
computed on the basis of the preceding year 
only in each case. 


(3). For the year 1924, full year figures for 
manufacturing and mining are not available 


at the time of writing. In practically al! 
cases yates for ten months are available. 
In a minority of cases figures for eleven 
months are available. The comparison for 
19% is made with the corresponding months 
of 1923. 

It is possible that complete figures for 1924 
as compared with complete figures for 1923 
would show a somewhat higher relative index 
of production than we here give. It is not 
easy, however, to make a dependable esti- 
mate at the present time on this point, and it 
is even possible that the change made by the 
completed figures would not be appreciable. 
I prefer to let the figures stand on the 
basis of the actual record rather than to 
make an arbitrary revision of them on a 
guess. 


(4). Agriculture is somewhat overweighted 
here. Manufacturing figures are net. Farm 
values are gross. They would be reduced by 
several billions, if net figures could be had. 
Mining figures are more nearly net. Cf. 
Chase Economic Bulletin, Vol. III., No. 4, 
and my article on agriculture in The Annalist 
Annual Review of January 1924. 


(5). Iam glad to make acknowledgment to 
my research assistant, Miss Georgia L. Bax- 
ter, for most of the computations contained 
in this article, as well as for valuable aid in 
the choice of methods and statistical sources. 
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Export Trade Expected to Increase In 1925 


»ther countries because of 


In Strong Position as Year Begins—Economic Condi- 
tion of European and South American Countries Im- 


proving—Severe German Competition Will Be Brief 


By HERBERT HOOVER 


Secretary of Commerce.* 


HE foreign trade of 

the United States is 
in a strong position 
at the beginning of 
the year 1925. While 
the world’s interna- 
tional trade move- 
ment on a quantity 
basis, during 1924, 
was between 10 and 
12 per cent. below 
pre-war days, that 
of the United States was about 20 per 
cent. above pre-war levels. Our foreign 
trade has increased faster than our 
population. 

n building up our foreign trade and 
placing the United States in a command- 
ing position the American exporters 
have shown creditable energy during the 
last three or four years. There has been 
more coordinated effort than ever before. 

It is possible that the recuperation of 
German industries will cut into some 
special branches of our foreign trade 
temporarily because of a period of very 
low wages in Germany. But this will 
not be permanent, because after a time 
the German people will demand a resto- 
ration of the old standard of living and 
their wages must then advance. We are 
already feeling competition in the steel 
industry, for Germany is reaching out 
in all directions for steel orders. 

This competition is not likely 
fect American business as a _ whole 
seriously, for the United States is en- 
tering upon a period of high domestic 
consumption. We can therefore face a 
temporary slackening in foreign trade in 
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to af- 


some secondary lines without disastrous 
results at home. The foreign trade out- 
let, however, is a most desirable asset, 
and those who would assure a sound 
prosperity for this country are anxious 
to have Americans continue their activi- 
ties in foreign fields and make every ef- 
fort to build up markets there. 

After all, foreign trade is not a ques- 
tion of price alone. It involves service, 
sound business connections, the winning 
of the confidence of foreign consumers 
and the maintenance of proper credit 
facilities. The amount of commodities 
that Germany may export is not so 
large when we look upon the world trade 
as a whole, and although there is cer- 
tain to be sharp competition in some 
lines there are special commodities in 
export trade, in which the United States 
has a decided advantage. The recupera- 
tion of Germany also is certain to in- 
crease consumption by the German peo- 
ple, and this will call for larger exports 
of American meats, fruit and other food- 
stuffs. In fact, our exports of fruit are 
even now increasing rapidly. 


Will Become an Asset 


Generally, unemployment in any part 
of the world is a world liability and 
full employment is a world asset. The 
recuperation of Germany, despite any 
momentary competition, will in the long 
run prove a great asset to the industries 
and foreign trade of the United States. 

On the value basis our foreign trade 
has shown considerable expansion in ex- 
ports during 1924 over 1923, and some 
decrease in imports. The increase in 








GOO 





OPEN DAY AND NIGHT 


EMPIRE STATE 
"ENGRAVING CO* 


165-167 WILLIAM 
STREET 


\STnEET 7 
Teefeé 

VW 
FOR EVERY PURPOSE 





DESIGNING 
RETOUCHING 





COLOR PLATES 





RELIABLE SERVICE 
PUBLISHERS— 


For 


Special attention given to 


OUT OF TOWN BUSINESS 





vantages 
the de 


tion T'o 


export figures has been due in some de- 
gree to the higher prices of agricultural 
products, though chiefly to general ex- 
pansion in all exports. The decrease in 
imports has been due in large part to 
lessening activity in producing lines at 
the middle of the year, thus reducing 
the requirements for imports of raw 
materials. 

The total of our exports for the cal- 
endar year 1924 shows about $4,600,000,- 
00, our imports about $3,000,000,000, 
a merchandise balance of about $1,000, 
000,000 in our favor. The net gold im- 
ports for the year in partial liquida- 
tion of this balance amount to about 
$280,000,000. There was a larger bal- 
ance against us in invisible exchange 
than in 1923 because of the greater vol- 
ume of tourist travel, increased freight 
charges paid to foreign shipping and the 
largely increased volume of loans dnd 
investments to forei lands which 
amount to about $1,000,000,000 as com- 
pared with one-third of that total for 
1923. 

Our total foreign trade in 1924 was 
valued at approximately $8,200,000,000 
and in 1923 at $7,960,000,000, a gain for 
1924 of about $240,000,000. Our export 
trade was $4,167,000,000 in 1923, or be 
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than in 1924, and our imports in 1923 
were valued at about $3,792,000,000, o 
about $200,000,000 more than in 1924. 
The year 1924 was one of steadily in 
creasing prosperity for the whole of 
Latin America, one of the most impor 
tant markets for American exporters. 
Our shipments of goods to this territory 
showed an increase of about 12 per cent 
over 1923, and we now enjoy the largest 
volume of trade with Latin American 
countries in our history. This is due 
in part to the energy displayed by the 
American exporter and in part to the 
growth and development of these repub- 
lics. Germany is competing for steel 
contracts there, as in other parts of the 
world, but how successful she will be is 
still uncertain. In many lines, on the 
other hand, America has a great ad 
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incident to the recent financial and 
economic readjustments, and the con- 
tinuing approach to more normal busi- 
ness activity throughout: the world, have 
had a marked effect upon the economic 
recovery of Latin America and upon our 
Latin American trade as wel!. A more 
intense demand and higher bidding on 
the part of European buyers for certain 
of Latin America’s raw materials forced 
many of our exporters to curtail or defer 
their purchases, thereby accounting in 
many instances for the decline of ou 
imports. 
Trade Grows Hugely 

Conversely, this participation and out- 
bidding on the part of European buyers 
has proven a decided advantage to our 
export trade by reason of the increased 


purchasing power, derived through the 
absorption at higher prices of Latin 
American raw materials. With con- 
tinued depreciation of the dollar in Latin 


American markets the opportunity for 
increased sales of American products in 
those markets becomes more apparent 


with time. Undoubtedly, when the final 
figures are obtained, it will be shown 
that our total trade with Latin America 
in 1924 exceeded $1,500,000,000. 

In connection with the general foreign 
trade outlook, the settlement of the con- 
flict over German arations through 
the Dawes plan, and "the recuperation of 
employment and production in Germany, 
are certain to have a far-reaching effect 
upon Europe. It should bring about a 
revival in world trade and increased 
consumption of commodities, in supply- 
ing which the United States is bound 
to have its share. The trade revival and 
increased consumption power should out- 
weigh any increased competitive power 
which might be expected from the exe- 
cution of the plan. This settlement of 
the reparation problem undoubtedly pre- 
vented another European collapse, with 
its inevitable repercussion on world trade 
and on the business of the United States. 

Considerable improvement has been 
shown by Great Britain in all phases of 
its economic life, and the commercial 
and industrial situations in France, 
Italy and Belgium showed steady im- 









provement during 1924. There is also 
some progress being made in these coun- 
tries in the reduction of expenditures 
and increased taxation. Yugoslavia, 
Finland, Serbia, Esthonia, Lithuania, 
Sweden and Norway showed steady 
progress in economic and trade condi- 
tions over preceding years. There was 
temporary depression, due to local con- 
ditions, which are now improving, in 
Denmark and Spain. 

Economic rehabilitation has been lag- 
ging in Austria, Rumania, Bulgaria, 
Hungary and Turkey, and Russia has 
made no definite advance toward neces- 
sary reforms. There is also a large part 
of Europe which remains dangerously 
overarmed and the risk of unfavorable 
developments has not been entirely over- 
come. 

In Egypt, South Africa, the Congo and 
other parts of that continent there has 
been a steady improvement in economic 
conditions which has been marked by 
increased productivity and trade. Japan 
has courageously faced the task of re- 
building the devastation caused by the 
earthquake disaster. At this time China 








is seriously disturbed by civil war. But 
political and social agitation has sub- 
sided in India and the Middle East, and 
there has been economic improvement 
which should be helpful to development 
of world trade. 

In many ways the developments in the 
United States and abroad have been fa- 
vorable to prosperity during the year 
and to an increase in domestic produc- 
tion and foreign trade. In this country 
there are evidences that leaders of in- 
dustry, bankers and public officials are 
coming to a new understanding of the 
factors which build up a continuing pros- 
perity and which help to avert periods 
of depression and unemployment. 

It is of the utmost importance to 
stable prosperity in the United States 
that periods of inflation of the character 
of 1919-20, which brought on the indus- 
trial disaster of 1921, should be avoided 
at home and that American exporters 
continue their efforts to maintain the 
position of this country as a dominant 
factor in international trade. The prog- 
ress that is being made today gives —¥ 
ise of further advancement during 192 
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Railroads Enter 1925 at Peak of Efficiency 


New Records Made in Weekly Loadings, Weight of Trains and Absence of Car Shortages 


—Equipment Never 


Before in Such Good Condition—But Rate of Earnings, at 4.30 Per Cent., Was Lower Than in 1923 


O many records in re- 
lation to freight car 
movement and rail- 
way operating effi- 
ciency were estab- 
lished by the rail- 
roads in 1923, that in 
an article in the an- 
nual review number 
of THE ANNALIST for 
Jan. 7, 1924, the pres- 
ent writer referred to 

them as “likely to stand for some time 
as shining marks to aim for.” The year 
1924 aimed so successfully at these 
marks that several were brought down 
and replaced by new records. Other 
records were made in new directions, so 
that a combination of the two years 1923 
and 1924 would show in the field of 
railway operation high points in prac- 
tically every line of endeavor. 

The good business conditions that had 
prevailed throughout 1923 swept over 
into the early months of 1924. Until 
the end of March railway traffic, as 
measured by revenue freight carloadings, 
drove ahead and almost every week saw 
a new high recorded over the corre- 
sponding week of any prior year. By 
the end of the first quarter the loadings 
were a quarter of a million cars ahead 
of 1923, which will be recalled as the 
record year for railway freight traffic. 

Then with startling suddenness came 
the turn of the tide, and for five months 
1924 trailed behind 1923, falling week 
by week further behind, although show- 
ing figures greatly in excess of any 
other year but 1923. All the gain of 
the first quarter was wiped out, and by 
the first week in September the cumu- 
lative loadings for the year to date were 
nearly two million cars—or approxi- 
mately two weeks’ loadings—behind the 
1923 record. 

Then, in the second week of Septem- 
ber, traffic turned upward again. From 
that date to the close of the year each 
week’s loadings surpassed 1923, with: 
only two or three exceptions. The only 
check to this flow of traffic came during 





CHART A 
AVERAGE WEEKLY CARLOADINGS BY MONTHS 
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By JULIUS H. PARMELEE 
Director, Bureau of Railway Economics 


the abnormally cold weather of the- last 


harp decline in the move- 
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ten days of the year. On two consecu- 
tive occasions the previous record for 
one week’s loadings of 1,097,493 cars, 
made in 1923, was surpassed during this 
period, and a new high level of 1,112,345 
cars loaded in one week was establishea 
in the week ended Oct. 25. The recovery 
came too late to regain all the ground 
lost during the Summer, and 1924 as a 
whole runs second to 1923, in respect to 
loadings, by a million and a third cars. 

Chart A, showing the average weekly 
carloadings each month for the years 
1923 and 1924, compared with the an- 
nual average of the five-year period 
1919-1923, Tesiets graphically the rise 
and fall referred to above and the rela- 
tion of 1924 to the previous year and 
to the post-war average. 

Manufactured goods, including the 
classes of merchandise, |. c. 1. and mis- 
cellaneous, showed loadings each month 
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— NATIONAL RAILWAYS operate 
22,663 miles of line, traversing every 
province, serving every provincial capital 
and every important city and seaport. If 
Canadian National tracks were in one 
straight line, they would reach nearly once 
around the world. 


Canadian National crosses the Rockies at 
the lowest altitude, the easiest gradient and 
in plain view of Canada’s highest and most 


majestic mountains 
1 moving of 
required and, 
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otal of freight 
ngth of 996.6 


To assist in the making 
trains, 3,353 locomotives 
if placed end to end, 
41.4 miles. 129,561 is 
cars, having a combined 
miles and a capacity of 5,240,962 tons. 
Passenger cars number 3,581, with a total 
length of 48 miles and a carrying capaciwy 
of 239,158 persons. 


the 


Canadian National operates the CANADIAN GOVERNMENT MERCHANT 
MARINE, LIMITED, carrying Canada’s products over the seven seas 


It also operates a fleet of steamers on the Pacific Coast, between Vancouver, 
Prince Rupert, Queen Charlotte Islands and Alaska. 




















CHART B 
AVERAGE WEEKLY CARLOADINGS 
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traffic of the same magnitude was being 
handled. 

This large reserve of locomotives and 
freight cars, during a period of the 
: heaviest freight traffic on record (the 
om 3 last four months of 1924), offers conclu- 

sive evidence of prompt and effective 
handling methods on the part of the rail- 
ways. Average speed per freight car 
nearly equaled the record in October, 
while the average load per freight train 
in that month broke the record with 770 
tons. 

Installations of locomotives and freight 
cars during 1924 were not so great as 
during 1923, when special efforts were 
made to recuperate from the debilitating 
effects of the preceding four years of 
small returns. As will be seen in charts 
C and D, equipment installations in 1924 
























































were well up to the average for the past 
| sixteen years. = 
Locomotives installed numbered 2,100, 
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day than in 1923. How evenly the car 
miles per day ranged above the normal 
is clearly shown in chart G. 

Number of tons loaded in each car, 
another important factor of efficiency, 
is not whoily controlled by the railways. 
In the case of carload traffic particu- 
larly, where the shipper loads his own 
ear, the railways’ part confined 
largely to urging heavier loading. Again, 
the character of the traffic moved dur- 
ing 1924 was not conducive to heavy 
loading, partly because the heavy com- 
modities, ore and coal, fell behind prior 
years in shipments, their place being 
largely taken by the lighter and bulkier 
manufactured goods; partly also because 
in a year of surplus car supply, such as 
existed in 1924, there is lacking the in- 
centive to the shipper to Joad his car to 
the limit, which is so noticeable in years 
of car shortagé when the shipper is un- 
certain whether his car needs will be 
met on demand. Chart H shows how 
1924 in this respect compared with the 
prior five-year average. 

While 1924 does not exhibit the array 
of records made by the banner vear of 
1923, it nevertheless established a few 
of its own. Some of these have already 
been indicated. In: the most important 
product of the railway industry, net ton- 
miles, the greatest total for a single 
month was produced in October, 1924. 
The record for that month was 43.109,- 
743,000 net ton-miles, compared with the 
previous record of 42,734,000,000 made 
in August, 1920. 


In the passenger service, the results 
for 1924 were less satisfactory than in 
respect to freight. Following a year of 
record passenger business in 1920, the 
railways experienced a heavy drop in 
1921, and another but smaller decline in 
1922. Passenger traffic came back 
slightly in 1923, but declined again in 
1924, with the result that the total pas- 
senger miles ranked between 1922 and 
1923. They were greater in number 
than in 1922, but less than in any other 
of the previous seven years. 


is 


Capital expenditures, which in 1923 
amounted to the unprecedented figure of 


nearly eleven hundred million dollars for 
new equipment and other facilities, were 
in nine months of 1924 no less than CHART 

$610,940,000, with an  unexpended AVERAGE LOAD PER CAR 
balance of $466,293,000 appropriations 
for the year. When final returns for 7s : 
the year are completed it will probably 
be found that the total expenditure for 
1924 will be close to nine hundred 
millions, and may exceed that figure. 
This will mean a carry-over into 1925 of 
perhaps two hundred millions of capital 
appropriations not yet expended. 

This large appropriation of over one 
billion dollars in 1924 was divided nearly 
equally between equipment and roadway 
and structures, keeping thereby more 
nearly even than usual the balance be- 
tween these two classes of improvement, 
neither one of which can be truly effec- 
tive by itself. 

In addition to their expenditures of 
new capital the railways in 1924 paid out 
$1,650,000,000 for fuel, material and 
supplies for current operations from 
current earnings. 
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1924 
Pive-yeer average 1919-1925. 





Wages of railway employes account 
in 1924 for another $2,840,000,000 
carrier’s expenditure, which for 
greater part is expended finally for 
products of industry. 

Thus total payments by 
in 1924, exclusive of interest T 
dends, taxes, insurance, loss and damage 
and a few miscellaneous items, were a 
follows: 

For capital improvements. 
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Trouble Ahead for Both Hard and Soft Coal 


Wage Demands and “Check-Off” Requirements Likely 
to Interfere With Anthracite Production After First 


Eight Months of Year 


Bituminous Miries Face Over- 


production and Bitter Competition of Substitutes, Be- 
sides Minimized Consumption. 


By H. A. HARING. 





ROM the viewpoint of 
the purchaser of coal, 
1924 was a satisfac- 
tory year. Whether 
his need was for an- 
thracite or for bitu- 
minous coal, supply 
throughout the twelve 
months has been ade- 
quate. Price too has 
shown no wide swings, 
such changes as have 
come being a recession from the previous 
month’s range. For anthracite the price 
has ruled rather steadily within limits 
so restricted that for domestic uses no 
change has occurred other than the 
usual trade adjustment in Spring and 
early Summer to induce householders’ 
storage of coal. For industrial users 
quotations have revealed minor shadings 
in price only. 

With soft coal, 1924 prices have been 
an unbroken sag down and ever further 
down. Even with a brief threat of a 
strike in March, wholesale prices did not, 
for any month of the year now closed, 
reach the levels of the corresponding 
month of the preceding year for any one 
of the principal markets. 

In looking forward to 1925, hard coal 
must, as usual, be considered separately 
from soft. 

Anthracite should present no price 
complications for the first eight months. 
Stocks on hand at the opening of the 
year appear to be ample. They are well 
distributed, especia!ly in the item that 
heaviest sterages are at the most dis- 
tant markets, thus freeing the carriers 
for quick movement of freshly mined 
coal over the short-haul territories. 

Although some collieries are on strike, 
there is no reason for alarm. Even should 
the mines now idle remain so until 
Spring, the stocks of anthracite plus pro- 
duction from other collieries will care 
for the nation’s needs without inconven- 
ience. 











Unions the Chief Concern 


The wage contract for anthracite min- 
ing will expire with the last day of next 
August. The present contract is not sat- 
isfactory to operators or to miners. Mo 
one can foretell what will occur in 1925. 
Probably the one outstanding fact, in 
importance, is that the union is steadily 
gaining among workers of the hard coal 
mines. In 1923 they demonstrated their 
ability to throttle production down to 
7 to 10 per cent. of normal output. An 
ultimatum, therefore, from the unions 
portends a serious situation in anthracite 
mining. Viewed in the light of recent 
controversies, the men are likely to re- 
peat demands for conditions of employ- 
ment, toward which end their strength 
has been directed for about four years. 
Except for scattering exceptions, they 
have achieved the closed shop in the 
collieries. 

The “check-off” is certain to be a 

rominent demand of the unions next 

ummer. In several recent disturb- 

ances it has figured. For the last two 
wage contract expirations, this has been 
first of the planks in the men’s platform 
of proposals to the operators, and in 
1923 it was the basis of an ultimatum 
“without granting of which there is no 
need of further discussion.” The men 
receded from this tenet only under pres- 
sure from the Governor of their State, 
and in their protest from the terms upon 
which finally they returned to work they 
insisted that wrong was done them 
through refusal of this demand. They 
will undoubtedly renew their “check-off” 
demand, and also a wage increase. 

To the public which buys anthracite 
the point to be borne in mind is that of 
self protection. The collieries undoubt- 
edly will operate without serious stop- 
page for eight months. In the Spring 
the usual “circular price” allowance will 
probably be announced. This is an in- 
ducement to householders to store coal 
in the early Summer. The wise indi- 


vidual will profit to the extent of the 


price allowance (which is somewhat less 
than the interest on his money for six 
months). By filling up his bin early in 
1925 the terror of a coal shortage in 
the Autumn will be forestalled. 


Another Problem 


For the anthracite industry, 1925 will 
bring another problem. Substitute coals, 
fuel oil, central power plants, prohibitive 
freight rates, together with minor causes, 
are gnawing into the market for anthra- 
cite. Philadelphia and New York, with 
New England, remain the strong mar- 
kets, but yet even in these strongholds 
the year just ended has witnessed fur- 
ther inroads. In 1923, fuel oil installa- 
tions in three cities (New York, Phila- 
delphia and Boston) alone displaced the 
equivalent of between 5 per cent. and 6 
per cent. of the total output of anthra- 
cite, and during 1924 it would appear that 
even a larger percentage was lost to hard 
coal from the same cause. In fairness 
it should be recorded that occasional re- 
turns to coal.also occur, so that the total 
of losses is by no means the aggregate 
of these percentages. 

These losses, with others, indicate a 
trend ard will sooner or later usher in 
a new phase of hard coal—the condition 
when demard is far less than supply. 
When that condition comes, prices will 
materially alter. 

One may observe the indications. The 
associated operators are extending their 
exhibits in the cities, whereat they show 
in window display and floor demonstra- 
tion “money saving suggestions” in the 
use of anthracite. They carry large ad- 
vertisements in metropolitan papers on 
“how to cut down the cost of heating 
your home.” They are in various ways 
seeking to popularize their product, in 
the effort to hold their markets against 
high prices and against competing fuel. 

As to soft coal, prices during the last 
year have been low. Every indication 
is that they will continue low for 1925. 
No general strike in the mines should 
occur. The present wage contract is 
scheduled to run until 1927. Nor is there 
indication of a railroad strike during 1925. 


Presents Two Sides 


For the purchaser of bituminous coal 
the prospect of low prices tinkles with 
welcome sound. For those within the 
industry the skies are dark. It is ex- 
ceedingly unfortunate for the mining in- 
dustry that periodic labor troubles and 
wide price fluctuations have beclouded 
the real “coal problem” in the eye of the 
public. Coal mining ranks with agricul- 
ture and railroading as a principal in- 
dustry in this country, in point of in- 
vested capital, number of those engaged 
therein and in annual value of output. 

That the entire bituminous mining in- 
dustry is fighting to maintain solvency 
should be of public interest. Banks and 
bankers are aware of the condition; own- 
ers of coal mines are distressingly and 
painfully alive to the dilemma; buyers 
of coal will, in due time, bump against 
the facts. Soft coal users, therefore, 
should enjoy to the full the sagging 
prices which lie before them for 1925 and 
possibly for another year following that. 
The coal they are purchasing for one- 
half of the Fuel Administration’s price 
and for one-fifth of the 1920 price yields 
nothing to the industry that produces it. 

The railroads have been struggling to 
maintain their credit. The effort has 
affected every industry of the country. 
Only recently agriculture has rebounded 
from a period of low prices with which 
all are familiar. The coal purchaser 
should, similarly, temper his present glee 
with a thought for those who pay what 
he gains. In the long run, he shovid re- 
member, coal cannot be had at prices 
below cost of production. 

Many considerations of a “going con- 
cern” make unavoidable that it cortinue 
to mine and sell coal at cost or even at 
a loss. Continuation of this state spells 
disaster in letters of no ambiguous font. 


A three years’ wage contract has been 
made between mines and miners “in or- 
der that the inexorable economic law 
may function.” This refers to the need 
of eliminating a portion of the “too many 
mines and too many miners.” 

If any question that elimination is oc- 
curring he may quickly be convinced. In 
the first half of 1924, 20 per cent. of the 
bituminous mines in Illinois quit the 
business; 36 per cent. of those in Indiana; 
40 per cent. of those in Ohio. Figures 
for the second half-year are not avail- 
able. The monthly Geological Survey re- 
ports for the year indicate that produc- 
tion in these States has ranged at about 
40 per cent. of normal. 


Many in Bankruptcy. 


Coal operators, too, have come to the 
bankruptcy courts in ceaseless proces- 
sion. This statement refers not to fly- 
by-night concerns alone, but the roll of 
the court crier’s list has named com- 
panies of importance and of established 
reputation... The fact that for twenty- 
two years (since 1902) this has been in- 
evitable does not soften the blow, now 
that it is precipitated. 

The industry cannot escape forever the 
penalty of its economic sin of over- 
development and uneconomical  de- 
velopment. Readjustment will ruthlessly 
rout from the industry the mines of low 
quality coal, those poorly located for 
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A Rising Market 


High wage rates have opened new markets for elec- 


trical equipment 


and are contributing greatly to the 


growth and expansion of the electrical industry. 


Take such a field as materials handling, for example 
Until late years the materials in our mines and factories, 
on our ships and railroads, were handled almost as they 
were in the days of Tyre and Carthage, by swarms of 
common laborers, assisted by simple hand tools. 


Today common labor costs money; immigration re- 


strictions keep it high and scarce. 


As a result there has 


arisen a tremendous demand for labor-saving apparatus 


of all kinds 


dumpers, conveyors, and winches. 


electrically equipped 


trucks, cranes, 
In the steel industry 


alone, whole cars of ore are now dumped by two men 


and the car dumper shown above 


almost as easily as a 


laborer of the old days lifted his scoop shovel. 

High wage rates spell rising demands for electrical 
equipment all through industry—on the farms, in the 
factories, in the mines, in the warehouses, on the docks 
and ships, and on the railroads. 
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FAST PITTSBURGH, PA. 





Westinghouse has been identi 
fied with the electrification of all 
important industries. 

The application of alternating 
current and the alternating cur 
induction motor to the 
industry for 
were Westinghouse ideas. 
alone made complete electrifi 
cation of the textile industry 
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freight rates and those of high-cost pro- 
duction. Each recession of the curve of 
coal prices endangers another group of 
operators, whose solvency begins to 
totter. 

This development was anticipated. It 
is disastrous to those in the industry. It 
may, in the end, bring results as far- 
reaching as the plight of the railroads 
or the distress of the farmers. 

The bituminous mines purchase. each 
year, about $400,000,000 of equipment. 
The attempt to reduce costs assumes, 
naturally, the form of added mechanical 
equipment for the mines. Equipment 
makers, however, have been first to learn 
what has been a surprise. Selling prices 
have sagged so low that even strong com- 
panies feel the need of curiai!ment. 
Equipment of the mine sort requires 
possibly eight months, on an average, 
for delivery after order is placed. Orders 
are not being placed for 1925 deliveries 
with anything like the volume of a year 
ago; much less equal to that of two years 
ago. 

In the distribution of merchandise the 
closing of mines shows direct results. 
The mines closed down are those of the 
unionized fields—the fields, in other 
words, of high wages. The coal te sup- 
ply the market comes more and more 
from the great non-unionized fields of 
the more southerlv districts, where wages 
are far lower. The total of wage pay- 
ments is not only vastly less than if was, 
even one year ago, but the wage pay- 
ments for 1925 wil! continue to be prin- 
cipally in the non-unionized mines. There- 
in the worker svends his money for less 
of manufactured and quality goods than 
did his brother of the more northern 
mines. 


Continue to Live. 


In their effort to avoid annihilation, 
mines are being consolid=ted. One pre- 
tentious plan has been that of combin- 
ing all the mines of a State (Indiana) 
into a huge unit, whose announced policy 
was that operation should be concen- 
trated in favored properties. The high 
cost preducers were to be shut down in 
the rather vague hope that enough corld 
be earned from the favored mines to off- 
set the lost investment of those aban- 
doned. Each week has seen, however, 
consummation of smaller consolidations. 

The announcement of their financirg 
stresses the advantages of high quality 
of coal and the “economies to be 
achieved” with unified maragement, but 
one with experience in coal mines is in 
doubt how these will originate. They 
may be as ill founded as proved to ce the 
hopes of many consolidations of two 
decades ago, whose “economies” did not 
result, despite the high- hopes of pro- 
moters, unless control of basic materiais 
or processes were also possibie. With 
coal mining, the processes are vot secret 
and the abundance of coal deposits has 
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already been the undoing of hundreds 
of capitalists. 

For bituminous mining, 1925 promises 
to bring to the fore a new condition. Oil 
as a competitor of bituminous coal has 
assumed importance. The producers have 
continued their inroads into coal for do- 
mestic use not only beyond the Misis- 
sippi but in such States as Indiana and 
Ohio, where coal is cheapest. Coal is 
now so very cheap that oil burning de- 
vices make little headway on purelv price 
basis, although at nearly any price range 
oil for domestic heating is the less ex- 
pensive. Its introduction is due pri- 
marily to cleanliness and convenience. 

On this basis oil has displaced bitu- 
minous coal more extensively during 1924 
than during any previous single year, 
eclipsing even its advances of the pre- 
ceding year, the high mark to that time. 
It is, within the coal industry, regarded 
as the most dangerous competitor. 


Two Other Competitors. 


apparently, 


The industry does not, 
that 


recognize two other competitors 
have forged to the front. 

First of these is development of water 
power and of central power siations, 
either hydro-power or steam power. The 
harnessing of water power, under the 
country’s recent huge developments, 
means the displacement of coal. That 
coal is largely bituminous, not anthra- 
cite. 

We have, at the opening of the new 
year, about 100 central power stations. 
These super-power plants are justified, 
first ard a!l the time, by their low cost 
of generating power. Invention has, in 
the short space of ten years, achieved 
wonders in fuel economy. It was, for 
example, in 1915 the engineering esti- 
mate that even the best power plant 
would consume 5 to 6 pounds of bitu- 
minous coal per kilowatt unit of power 
generated (the unit being that of 1,000 
kilowatts). Two or three years ago the 
coal consumed had dropped to 2.4 pounds, 
but 1925 opens with a score of the new 
plants estimating that they require only 
one pound of coal for the same unit of 
power manufactured. This means, in ef- 
fect, that such power demands but one- 
fifth the tonnage of coal that was neces- 
sary ten years ago. 

The railroads, secondly, have finally 
got results from their long efforts 
against fuel waste. The last month for 
which Interstate Commerce reports are 
available is September. In that single 
month the Class 1 carriers, as a whole 
averaged the use of 136 pounds of coal 
per 1,000 ton miles hauled, whereas for 
September, 1923, this average was 146 
pounds. In one year the average was 
reduced 10 pounds of coal, a saving, when 
translated into dollars of cost, that 
stards at $15,000,000 per year. 

For the entire twelve months of 1924, 
the railroads transported twice the 
freight tonnage of ten years ago (1914), 
with an increase of but 2 per cent. in the 
coal they burned (percentage adjusted 
by the Interstate Commerce Commission 
in their report to account for use of other 
fuels). 

As to the effects of such ecoromies in 
fuel consumption the bituminous coal in- 
dustry has deceived itself. For unree or 
four years its explanation of les:ened 
consumption has harked back to reduced 
industrial activity. This position has 
been maintained in the trade’s putlica- 
tions in the face of towering traffic to- 
tals for the railroads (who use one half 
of all our coal). 

Within the industry, in brief, the worry 
of keeping the mines solvent has been so 
overwhelming that the owners have 
missed seeing that the whole market for 
coal was in danger. Economies in use 
of coal, avoidance of senseless wastes of 
fuel and multiplied efficiency through in- 
vention and scientific firing of boilers 
have done more to diminish demand for 
coal than retarded business. Had the 
railroads, as one example, continued to 
burn coal in proportion to their increases 
of tonnages hauled, the demands of them 
alone would give a 60 per cent. incre- 
ment to the annual consumption of coal. 

The bituminous coal industry for 1925 
accordingly faces a continuance of what 
the past year brought forth- ruinous 
competition within its ranks for such 
tonnage as is to be had, with prices tend- 
ing ever lower. Without the industry, 
competition of other fuels and effi- 
ciencies are narrowing the demand for 
the commodity. 

All this, for the consumer, means for 
the immediate future low prices, with 
every prospect that he can buy to better 
advantage on the spot market from 
month to month than by making long- 
time contracts for annual requirements. 
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Prosperous Year Indicated for Electric Plants 


Several Substantial Improvements in 1924 Presage 


Great Advance in the Industry for the Coming Year, 
With Economies Which Make for Better and Wider 
Service and Lower Rates to Consumers. 


By M. H. AYLESWORTH, 


Managing Director, 


SS}ONSIDERING general 
conditions and _ the 
many obstacles which 
had to be overcome, 
the electric light and 
power industry made 
truly remarka- 
ble progress in the 
year just ended. oat 
N eral new high records 
YOY neil were established. 

These were made in 
output, gross revenue, number of cus- 
tomers served and moneys raised for 
investment. In addition, the industry 
made notable fuel economies in spite of 
droughts in various parts of the country 
requiring greater use of stand-by and 
emergency steam generation over an 
unusually long period of time. These 
economies were made possible through 
an advance in efficiency of fuel-burning 
generating stations and also through 
wider interconnection of generating and 
distributing systems 

During 1924 more than $1,200,000,000 
was raised by the electric light and 
power companies of the country. Of this 
amount, only $200,000,000 was for cefund- 
ing purposes, the remaining $1,000,000,- 
000 representing moneys raised for new 
generating plants and transmission and 
distribution systems and extensions to 
existing systems. This represents an in- 
crease of more than $300,000,000 over the 
amount raised in 1923, and is indicative 
of the continued growth of the electric 
light and power industry. This growth 
proceeded during 1923 in spite of the 
nation-wide industrial depression which 
has become quite the usual thing in a 
pre-election year. In 1924 the elec- 
tric light and power companies of the 
nation paid approximately $135,000,000 
for municipal, county, State and Federal 
taxes. 

The present investment in the electric 
light and power industry is $6,600,000, 
000. Judging from the past history of 
the industry, it will be necessary for an 
equal amount té be raised and for the 
industry as a whole to accomplish during 
the next five years as much as it has 
accomplished in little more than forty 
years. Through increased economies and 
through wider connections it is possible 
that an equal amount of money will not 
be necessary, but there can be little 
doubt but that the demand for service 
will require at least doubling the output. 


Lower Than Before War 


During the year just ended the output 
of the electric light and power companies 
was approximately 54,000,000,000 kilo- 
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National Electric Light Association. 


watt hours. This represents an increase 
of 6 per cent. over the output of 1923, 
which, because of drought in certain hy- 
droelectric districts and of business de- 
pression also, was not so great as the 
customary annual increase. The gross 
revenue of the industry during the year 
was $1,350,000,000, or only 5.3 per cent. 
increase during 1923. This comparison 
of an increase of 6 per cent. in output 
with only 5.3 per cent. increase in the 
gross revenue is practically in line with 
the reports of the Department of Labor, 
which, in September, 1923, stated that the 
average cost of electricity throughout the 
United States was 5.1 per cent. less than 
before the World War, and which in the 
same month (September) in 1924 report- 
ed that the cost of electricity through- 
out the United States was 8.6 per cent. 
lower than before the World War. This 
item of cost contained in the Bureau of 
Labor statistics on the cost of living was 
the only item showing a decrease, other 
items in the family budget showing in- 
creases of from 15 to 83 per cent. in the 
same report for September, 1924. 

Approximately 1,900,000 new custom- 
ers were added to the lines of electric 
light and power companies of the United 
States during the year, bringing the 
total number of customers to 16,377,605. 
Of this total, 13,252,985 are dome.tic 
consumers, 2,524,705 are commercial con- 
sumers and 599,915 are industrial power 
users. 

According to figures recently pub- 
lished by the United States Census 
Bureau, this country is served by 6,355 
electric light and power companies. Of 
these, 3,774 are privately owned systems 
and 2,581 are municipal plants. The 
3,774 privately owned and publicly regu- 
lated systems serve more than 15,750 
communities and furnish approximately 
95 per cent. of all electric light and 
power service in the country, while the 
by 581 municipal plants serve less than 

3,000 communities, 2,870 of these being 
towns of less than 10,000 population, 
and furnish only 5 per cent. of the elec- 
tric light ard power service of the 
country. Of these municipal properties 
529 purchase all of their energy, and 

many others purchase part of their 
energy from the companies. There ap- 
pears to be a marked tendency on the 
part of the municipal plants to abandon 
or sell their individual generating plants 
and purchase energy from the privately 
owned companies. During the last few 
years more than 860 municipalities have 
abandoned their electric light and 
power plants. 

“Superpower” 
a topic of conversation 
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has become so popular 
and has so fre- 











RGY GENERATED 







quently been written about that the 
public, unfortunately, has formed a mis- 
conception regarding it. A unit of power 
will furnish just so much light, so much 
heat and so much power with a given 
machine over the same period of time, 
regardless of whether it reaches that 
machine from a so-called “superpower 
system” or from an individual company 


The benefits of superpower, or 
interconnection, are achieved through 
economies in fuel and economies in 
necessary generating plant investment 
as well as a guaranteeing of more con- 
stant, dependable service with fewei 
chances of interruption from acciden‘ 
or natural causes. 
Fuel conservation 


system. 


results from the 
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building of larger plants to take the 
place of two or more smaller generating 
plants, gr from the ability to use one 
plant, either hydro or steam, at a maxi- 
mum efficiency during a period of light 
demand, while holding a second inter- 
connected generating plant idle but 
ready to serve as an auxiliary during 
periods of heavy demand. 


Much has been done toward inter- 
connection of electric light and power 
systems where conditions of demand and 
topography make it economically feasible 
and where restrictive laws do not pro- 
hibit it. In a few instances these re- 
strictions have resulted in the slowing up 
of interconnection. However, in the face 
of the better service and of economies 
resulting from such _ interconnections, 
these restrictive laws and conditions are 
gradually being done away with. 


Already there are in existence inter- 
connected networks of transmission and 
distribution systems extending over vast 
areas, embracing groups of States in 
natural power zones. 


Lines of Interconnection 


When a few short gaps have been 
bridged with connecting lines, there will 
be actual interconnection extending from 
Boston westward to Wisconsin and from 
Wisconsin south into Kentucky and 
Tennessee. Already an _ interconnected 
line extends from North Carolina 
through South Carolina, Georgia and 
Alabama into Tennessee. On the Pacific 
Coast, systems are continuously inter- 
connected from Montana, across Idaho 
into Washington, thence down the coast 
through Oregon and California into 
Mexico. One of the most important of 
the so-called superpower developments 
is in the State of Illinois, where a net- 
work of transmission lines interconnect 
for State-wide service. Illinois, Indiana, 
Michigan, Ohio and Kentucky form a 
natural power zone and are now inter- 
connected with great transmission lines. 

In the present state of the art of elec- 
tric transmission this does not mean 
that energy can be transmitted from 
Massachusetts to Wisconsin, nor from 
Montana into Mexico, nor from North 
Carolina into Tennessee, or vice-versa; 
it merely provides for the transference 
of energy from one system to another. 
However, it does enable each succeeding 
system to pass along to the next system 
energy equal to the amount which can 
be received from the preceding system. 


For example, during a recent drought 
in North Carolina industries in that 
State which were dependent upon elec- 
tric light and power were kept in opera- 
tion by energy received through inter- 
connection with the Southern Power 
Company operating in South Carolina. 
That company had no surplus, but ob- 
tained from the Georgia Railway and 
Power Company the equivalent of the 
power which it passed on to the Caro- 
lina Power and Light Company for use 
in North Carolina. In turn, the Georgia 
Railway and Power Company received 
from the Alabama Power Company the 
equivalent of the energy passed on to 
the Southern Power Company. This, in 
effect, the North Carolina industries 
were kept going by electricity generated 
in the State of Alabama, but it was in 
effect only, not actually. 


California Relieved 


A more recent example of the same 
sort may be cited on the Pacific Coast. 
In 1924 the State of California ex- 
perienced an unprecedented drought. The 
companies in the southern part of the 
State had standby, or auxiliary, steam 
generating stations sufficient to take 
care of approximately 35 per cent. short- 
age in hydrogenerated electrical energy. 

owever, when the water shortage cut 
down hydroelectric production above 
that point—and for a brief period the 
reduction exceeded 50 per cent.—the situ- 
ation became serious. It was then that 
interconnection of the several systems 
throughout California and along the 
Pacific Coast again proved its worth 
by permitting those companies experi- 
encing the greatest shortage to receive a 
measure of relief from adjacent com- 
panies, which, in turn, received power 
from companies further removed. Even 
this, however, was not sufficient to make 
up the deficiency, and it was only 
through emergency installations of fvel- 
generating electric stations (one huge 
station being completed in five months, 
whereas ordinarily at least twelve 
months would have been required) that 
dire consequences were averted. In this 
case, the companies and the public co- 
operated remarkably well, and the State 


Regulatory Commission was of material 
assistance. 

As compared with other industries, 
the electric light and power industry has 
never been a great user of coal, a recita- 
tion of facts will show that it has used 
the fuel to greater advantage and with 
more economies than other industries. 
Several factors enter into this, of course, 
the principal one being the development 
of efficiency of large boiler units and 
turbines, whereas a great majority of 
coal used by other industries is utilized 


in comparatively small boiler units and 
turbines. However, the fact remains 
that the electric light and power industry 
uses only 7 per cent. of the total amount 
of coal mined annually in the United 
States, a all the power and light 
for nearly 600,000 factories, more than 
2,500,000 commercial houses and 13,250.- 
000 domestic consumers. 

_ One indisputable fact pointing toward 
increased efficiency resulting from inte: 

connection and more economical use of 
fuel is that, even with a greater output 


ricity during 1924, only 33,000,00¢ 


of coal were 


burned as compared 


9,000,000 tons of coal burned the 
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try during 1924 was 16,389,000 


year. 
a small increase in the use of 


This saving was slightly 
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of large stations at tide water on 
steam-generating stations is the location 
streams and »odies of water adjacent to 
coal mines. It is seldom possible to 
locate steam-generating stations directly 
at or udjacent to the mouths of coal 
mines, for the reason, not generally 
known, that a steam electric generating 
station requires approximately 600 times 
as much water by weight for condensing 
purposes as it does coal for making 
steam. The amount of water required 
varies with the temperature of the water 
--600 tons of water to-‘one ton of coal 
being the minimum, and, in many cases, 
as high as 1,000 tons of water being re 
quired for each ton of coal burned. Fo 
that reason it is more economical to 
locate stations at tide water and on 
large rivers or inland bodies of water 
than at the mouths of mines where ordi- 
narily little water can be obtained for 
condensing purposes. Frequently, even 
where ample water is available at or nea: 
the mouths of mines, it is so impreg- 
nated with minerals as to make it unfit 
for use even for condensing purposes. 

The American public has enjoyed its 
greatest benefits from the development 
of the electric light and power industry 
under commission regulation. Commis- 
sions having some degree of regulating 
authority exist in all but one State. The 
fact that the State commissions have 
authority over standards of service and 
rates of service and have not ben slow 
in ordering rate reductions where con- 
ditions warrant has benefited the public 
On the other hand, the fact that com- 
missions as representatives of the public 
have, generally speaking, complied with 
the findings, rulings and orders of the 
courts of the country in permitting utili- 
ties to earn a fair return upon the value 
of properties in use and useful for the 
benefit of the public, has had the effect 
of stabilizing electric light and powe1 
company securities. In turn, this, to 
gether with other factors, has permittec| 
electric light and power companies to 
obtain new moneys at reasonable rates 
for building new necessary plants and 
transmission and distribution lines or ex- 
tending existing services, thus keeping 
pace with the demand. 


Saved Money to Public 


The fact that the rate reductions have 
been ordered by commissions or made 
voluntarily by companies is graphically 
exhibited in the report of the Depart 
ment of Labor, showing that savings 
from lower costs of money and increased 
efficiency have been passed on to the 
public through the 8.6 per cent. reduc 
tion in average electrical rates under 
pre-war rates. This has been done in 
the face of general increases in the cost 
of fuel and transportation, labor, build 
ing materials, machinery equipment and 
all other elements entering into the pro- 
duction of electrical energy, the general 
weighted increase in all of these costs 
being nearly 100 per cent. 

While a small portion of the public is 
urging Government ownership of electric 
light and power companies, the electrical 
industry is constantly at work to bring 
about greater economies and maintain 
existing rates so far as possible, or to 
lower them whenever conditions warrant. 
For example, the Railroad Commission 
of California claims that a saving of 
$7,771,035 benefited the users of elec 
tricity in that State as a result of re- 
ductions in rates in 1922 and 1923. 
One company in Pennsylvania, within a 
period of three years, effected a saving 
to its customers of $7,000,000, while in 
New Jersey one reduction in rates saved 
$1,500,000 to the customers of that com- 
pany. Commensurate reductions are to 
be found in almost every State in the 
Union, although in some instances the 
opposite is true and rates necessarily 
have been raised or maintained at the 
old levels -in order to permit companies 
to continue existing standards of service 
and to meet the demands for additional 
_ service. 

All the larger power generating com- 
panies and all the management and di- 
rection companies, commonly known as 
“holding companies,” maintain staffs of 
experts and skilled engineers and re- 
search departments working at all times 
to effect greater economies in operation, 
design of plants, interconnection of sys- 
tems, lower rates for money and greater 
output. Other factors such as more 
economical accounting methods, includ- 
ing the tremendous task of keeping 
accounts and rendering bills for the 
millions of consumers, the more eco- 
nomical conduct of commercial activities, 
including the obtaining of new customers, 
proper wiring, proper lighting and the 


greater distribution of labor-saving appli- 





ances in the home, office and factory, 
also are studied with the same ends tn 
view. 

Through the form of organization of 
the National Electric Light Association, 
which is composed of nearly 14,000 em- 
ployes and officers of individual com- 
panies, these experts gather periodically 
in conferences, taking the form of com- 
mittees, for exchanges of ideas on the 
several subjects in which each group 
may be conducting research. Whenever 
problems common to many companies 
appear at these discussions, sub-com- 
mittees of the experts get together in 
an effort to solve these problems, fre- 
quently carrying on that research work 
with the cooperation of existing organi- 
zations outside of the industry. As a 
result of this form of cooperation, in- 
creased efficiency and economies result- 
ing from the studies of these cxperts are 
made available to even the smallest of 
the companies which are members of 
the associations but which could not oth- 
erwise keep abreast of the tremendous 
advances being made in the art and 
science of electrical generation and dis- 
tribution. 

As an example of this character of 
effort being carried on by the industry, 
the question of the electrification of ag- 
riculture may be cited. For several 
years engineers connected with the indus- 
try had been meeting as a Rural Ser- 
vice Committee of the National Electric 
Light Association to exchange ideas and 
discuss ways and means of extending 
electric service to a larger number of 
farms. These conferences and studies 
developed the fact that in California and 
the Pacific Northwest great strides had 
been made in farm electrification, largely 
because in those sections irrigation from 
underground bodies of water was essen- 
tial to the raising of fruits and general 
farm crops because of lack of rainfall 
in several months of the year. 


Take It to the Farmer 


It was found that this subirrigation 
could be performed more economically 
and more satisfactorily by the operation 
of electric motor-driven pumps during the 
evening and night hours than by any 
other method, chiefly because electricity 
made possible what amounted to auto- 
matic operation. 

With this single application of elec- 
tricity making it possible to extend elec 
tric service to the farms upon a basis 
fair to both the farmer and the com- 
pany, other uses of electricity were de 
veloped and many of the farm homes in 
those sections had the same electrical 
conveniences as city dwellers have. In 
addition, electricity became used very 
generally in many farm chores. 

As these studies developed, engineers 
from other sections of the country whose 
companies were confronted with the 
problem of extending electricity to agri- 
culture joined in the de'iberations of 
this committee, and in seeking informa- 
tion regarding agricultural conditions 
the attention of outside organizations 
was attracted to the work being done 
by the National Electric Light Associa- 
tion Committee. This resulted in the 
American Farm Bureau Federation 
through O. E. Bradfute, President, and 
C. W. Coverdale, Secretary, taking an ac- 
tive interest in the research work and 
ultimately the organization of a National 
Committee on the Relation of Electricity 
to Agriculture This organization wz«s 
effected something more than a year ago 
at a conference in Washington, D. C.., 
attended by representatives of the United 
States Departments of Agriculture, Com- 
merce and Interior, together with repre- 
sentatives of the American Farm Bureau 
Federation, the American Society of 
Agricultural Engineers, the National 
Grange and the Power Farming Asso- 
ciation, with C. W. Coverdale as Chair- 
man. 


Built Test Lines 


The committee has its headquarters in 
the offices of the American Farm Bu- 
reau Federation in Chicago, and, through 
a field director, has organized commit- 
tees in thirteen States to study condi- 
tions in those States and to carry on ac- 
tual experimental work with farms us 
the practical laboratories. Test lines 
have been built in many of these States, 
one having thirteen farms connected and 
another eighteen farms connected. These 
diversified farming operations are being 
studied scientifically and systematically. 
Records of material costs, power costs— 
mechanical, animal and human power— 
and the time element prior to the intro- 
duction of electric power have been made. 
and similar records are now being made 
with the same operations carried on 









through the electric 
power. 

The net result in each State is expected 
to show exactly what applications can 
be made under the farming conditions 
existing in that State, with a view to 
speeding up or increasing production or 
of lowering costs of production, or both. 

In addition, of course, the human ele- 
ment of comfort and improvement of 
living conditions will be taken into con- 
sideration. The results from each State 
will be gathered in the form of reports, 
and the national committee then will 
analyze these and carry on such addi- 
tional detailed experiments as may be 
necessary to overcome obsiacles which 
may be found. 

Manufacturers of electrical motors 
and other electrically driven machinery 
suitable for farm uses have been called 
in and are cooperating by carrying on 
experimental work in their own labora- 
tories and shops and by sending elec- 
trical experts to confer with agricul- 
tural experts upon the scenes of the ex- 
periments in the several States. 


application of 


Electrifying Farms 


Already 500,000 farmers have the ad- 
vantages of electrical service in one 
form or another. However, this is a 
comparatively small per cent. of the 
total, there being 6,500,000 farms in the 
country. The task of electrifying these 
additional farms is huge, but will be 
made much simpler and much more eco- 
nomical without exploitation of the 
farmer as a result of these experiments. 
This line of progress in electrifying 
agriculture is similar to that which was 
undertaken a few years ago when the 
electrification of industry, and particu- 
larly of manufacture, was first sug- 
gested and laughed at. 

Several years ago the electric light 
and power industry adopted the policy 
of taking its employes and cutomers into 
partnership. During the last five years 
alone the value of securities sold to em- 
ployes and customers directly was ap- 
proximately $700,000,000, resulting in 
the wider dissemination of the wealth 
represented by the electric light and 
power industry and, by reason of tnat, 
giving greater stability to this class of 
securities as a whole. During 1924 it is 
estimated that nearly $200,000,000 worth 
of securities were sold directly by com- 

















panies to more than 225,000 employes 
and customers, bringing the total num- 
ber of owners of securities of this in 
dustry up to about 2,500,000. 

One result of this sale of seeurities tc 
employes particularly has been the stim- 
ulation of employe interest in the com- 
pany and the service it is rendering, 
either because the individual employe is 
directly interested through personal in- 
vestment or because fellow-employes 
who are interested are continually watch- 
ing his or her work. In addition, the cus- 
tomer-owner of securities in any com- 
pany is wide awake to the need of high 
class service and is prone to take a 
greater interest in the affairs of the 
company, thus stimulating the employe’ 
and management to better performance + 
Where companies have carried on thi 
program over a series of years, they 
find that a real community interest in 
the company has developed. 

Indicative of the extent to which the 
electric light and power industry is con- 
cerned in the ownership and operation of 
other basic industries of the country is 
the fact that chemical and allied product 
industries alone purchased more than 
5,000,000,000 kilowatt-hours a year and 
that the demands of power users approx- 
imate 12,800,000,000 kilowatt-hours an- 
nually. Of this latter amount, 1,600,000, 
000 kilowatt-hours of energy are re- 
quired by the iron and steel industry. 

It is interesting to note that of the 
total amount of electrical energy gener- 
ated in this country only 37 per cent. is 
developed hydroelectrically, the remain- 
ing 63 per cent. being developed in fuel- 
burning stations. The ratio of steam 
generated power to water power will in- 
crease rather than decrease as the in- 
dustry expands. Fully 80 per cent. of 
all water power in the United States is 
west of the Rocky Mountains, being lo- 
cated chiefly in the Pacific Northwest 
and on the Pacific Coast. On the other 
hand, the great industrial developments 
of the country are east of the Rocky 
Mountains, lying chiefly in the Missis- 
sippi Basin and along the eastern coast. 


If all of the water power capable of 
being economically developed were avail- 
able today, it would not equal the total 
of combined hydroelectric and steam 
generated electrical energy now devel- 
oped and in use in this country. In 
many instances, generation of electrical 
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power by coal is more economical than 
water power generation because of the 
greater initial cost of water-power devel- 
opment as compared with the cost for 
coal-burning generating stations. 

The expansion of the elecric light and 
power industry is such that were all 
economically available water power to be 
developed within the next few years, it 
would not take care of the increased 
demand for electricity. Under no cir- 
cumstances can water-power generated 
electricity be expected to replace present 
steam generation. There must be in- 
creased steam generation, even though 
there is the utmost development of 
water-power generated electricity. In 


most cases water-power generation can 
take place only when it is connected 
with steam generation. Therefore, it is 
apparent that the nation must always 
depend upon coal-generated e'ectrical 
energy for at least two-thirds of its 
power. 

By and large, the electric light and 
power industry has had a remarkable 
year despite handicaps and obstacles to 
be overcome. Reports from various 
parts of the country, as made at a re- 
cent meeting of the Executive Committee 
of this associaiton, give us reason to 
believe that the year now opening will be 
an even greater and more prosperous 
one for this industry. 


Public Utilities Confident of the Future 


By FRANK LEROY BLANCHARD 


ONDITIONS in the 

United . States are 

more promising for 

a long period of gen- 

eral business activity 

and prosperity than 

they have been in the 

last twenty years. 

Progressivism has 

served for some years 

as a most ineffectual 

~~ disguise for plain 

foolishness on the part of certain groups 

of politicians who have devised plans for 

government which were fraught with 

the most dangerous consequences. This 

was proved by the recent election in 

England, which was nothing less than a 

protest against radicalism in_ politics. 

The voters in that country indicated in 

no uncertain manner that they have had 

their fill of impractical near “idealisti- 

cisms” of the dangerous and near-dan- 

gerous radical. Our recent national 

election was a complete repudiation of 

this growing effort to popularize pro- 

gressivism. Of chief importance in this 

election was the manner in which a 

thinly disguised communistic and social- 

istic effort was defeated, even at the 
cost of party lines. 

The outcome of this most recent 
American political development, it is 
fair to assume, is that the conservative 
and constructive American will bend his 
efforts to the expansion of industries. 
This will be true of the creative Amer- 
ican and of capital as well. 

With these factors all pointing toward 
continued business prosperity, the out- 
look for the*public utility industry is 
most promising. Progress in nearly all 
of the branches of this activity has been 
great in recent years. By reason of the 
remarkable advance made in the indus- 
try, the cost of electric power has de- 
creased, despite higher costs for both 
labor and fuel. Other industries have 
also felt the pressure of the increased 
cost of labor, and the fact that power 
rates are lower and labor is higher will 
lead an increasing number of other in- 
dustries to use the power generated by 


public utilities wherever it will result in 
a reduction of labor costs. This means 
continued advancement and expansion 
for the electric light and power business. 

The gas companies may look to the 
future with a greater degree of convic- 
tion that the regulating commissions 
will continue to improve conditions. 
Leaders in the gas industry believe that 
these commissions will eventually allow 
the companies to manufacture non-lumi- 
nous gas and adopt the demand system 
of charging known as the “three-part- 
rate.” 

The induction of these two methods 
should be followed almost immediately 
by a much more rapid growth in the 
service rendered by gas companies. 


Three States have already changed their - 


standards to permit a non-luminous gas 
to be sold, and work is well under way 
to substitute gas as the major fuel in- 
stead of coal and other solid fuels. The 
Public Service Company of Colorado in 
Denver is actively soliciting and taking 
on its lines the heating of residences 
with artificial gas. 

Leaders in the electric railway indus- 
try are becoming more and more con- 
vinced that bus and jitney service must 
be regulated. They admit that there is 
a place for the gasoline-propelled rub- 
ber-tired vehicle as a supplement to and 
a feeder for the railways. At the same 
time they assert that gasoline-propelled 
vehicles running on rubber tires can 
never complete with cars with steel 
wheels running on steel rails and sup- 
plied by power from high efficiency cen- 
tral station power plants. This is par- 
ticularly true where traffic is heavy 
and where hauls are long. 

One of the forward steps in the public 
utility industry has been the develop- 
ment of group ownership and manage- 
ment as represented by the modern 
holding, company. These companies 
have many advantages over the _ indi- 
vidual public utility units. It is obvious 
that they can maintain an extensive ex- 
pert staff for the operation of groups of 
properties such as would be economically 
impossible to an individual company. 
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Export Automobile Basis for 1925 Progress 


Foreign Countries Discarding Idea of Car as Play- 


thing — Favorable 
Number of Vehicles 


Domestic 
Needing Replacement, 


Assured by 
by 


Market 


Growth of Suburbs and Increasing Mileage of Sur- 


faced Highways. 


By ALFRED REEVES, 
General Manager National Automobile Chamber of Commerce. 


the markets of the 
world the automobile 
industry is a leading 
purchaser. 

In the distribution 
of persons and goods 
the motor vehicle is a 
major means of 
transportation 

These two facts 
sum up the economic 
place of the car and 
truck manufacturing business. 

After several sporadic attem»ts had 
been made to invent and market gaso- 
line carriages, the automobile industry 
first received mention in the census re- 
ports in the year 1899, when 3,700 ve- 
hicles were produced. Today the output 
is close to 3,650,000 a year, and the 
number of automobiles on the streets 
and highways is more than four times 
that total. 

Obviously, such a growth, representing 
an annual investment by the public of 
$2,000,000,000 (wholesale value) in cars 
and trucks alone, without including up 
keep, has a far-reaching effect on the 
nation’s economic structure. 

From the standpoint of the public at 
large, the part which the motor vehicle 
plays in distribution is even more impor 
tant than the rodle of the industry as a 
purchaser; yet the position of motor 
vehicle manufacturing as a customer is 
of very great interest to American busi- 
ness, and ultimately to the generai eco- 
nomic activity of the people. This fac 
tor of the automobile industry as a 
buyer has been so little emphasized that 
it is worth while to touch upon it first 


A Large Railroad Shipper 


The automobile is one of the best 
friends of the railroad. In 1924 it was 
recorded as the third largest rail shipper 
of manufactured articles. The total is 
726,000 carloads for that year. The 
largest shipper in the manufacturing 
group is an activity largely dependent 
upon motor transportation, namely, re- 
fined petroleum and its products, which 
shipped over 1,200,000 carloads. 

The prosperity of the automobile busi- 
ness is a matter of real interest to labo: 
Motor transportation in all its branches 
employs 3,105,000 persons, or one-tenth 
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of the adult male pulation of the 
country. These employes are engaged 


as shown in Table A. 

Many basic materials find one of their 
chief outlets in the manufacture of motor 
vehicles. Upholstery leather disposes of 
69 per cent. of its output in this way, 
plate glass 53 per cent., and the rubber 
industry has been brought to its present 
importance chiefly because of the use of 
rubber in tires. The amount of materials 
called for in car and truck manufacture 
is indicated in Table B. 

The figures do not take into account 
the supplies of lumber, hardware and 
other materials used in building garages, 
of highways and of other constructions 
relating to the activity of motor trans- 
portation. 

Such is the inter-relationship of the 
automobile business with a large variety 
of other industries that the prosperity 


of car and truck manufacture has a defi- 
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1924 PASSENGER CAR OUTPUT CURVE BELOW 
1923, BUT ABOVB 1922 
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nite bearing on the well-being of these 
groups. Activity in motor vehicle sales 
acts as a tonic to business as a whole. 


The American Temperament 


There must, of course, be impelling 
human needs which have brought about 
the complete readjustment of our meth- 
ods of travel. All business exists to sat- 
isfy certain requirements of mankind, 
and when we realize what those are we 
get at the essential validity and stability 
of the particular industry. 

The automobile is a profit-making and 
waste-saving device, but the reason for 
its popularity goes further bdck than 
that. The individualistic, adventurous 
American temperament finds in the 
motor car an instrument which satisfies 
those instincts in his nature. It gives 


him personal transportation which will 
carry him wherever he wants to go, 
whenever he wants to go there. That 
is the rock-bottom basis of the automo- 
bile business, which will persist as long 
as the American temperament continues 
to be what it has been for generations. 

The American citizen will work harder, 
plan more carefully, adjust his finances, 
increase his productivity in order to pur- 
chase a motor car which means so much 
to him in terms of recreation, outdoor 
life, quicker transportation and better 
living conditions. 

While these human instincts make 
every one want a car, the use of motor 
travel could not have been so widespread 
were it not for the fact that the auto- 
mobile, in the main, more than pays its 
own way. It is a fast, economical way 
of hauling short haul rapid transpor- 
tation of persons and freight. 


Best for Short Hauls 


Any one who lives in the country or 
in a small city can readily realize the 
economic value of the automobile. 

Any one who is a resident of a suburb 
of a large city has before him a constant 
demonstration of the profitable use of 
motor transportation. 

One needs only to stop and figure what 
would be the capital cost of providing 
enormous spider webs of electric lines to 
serve all the farms and small] cities or 
of developing an infinite number of 





EMPLOYED DIRECTLY 


Motor vehicle factory workers. 318,100 
Parts and accessory factory 

workers 300,000 
Tire factory workers 114,750 
Motor vehicle dealers and sales- 

men 181,000 
Supplies, accessories and parts 

dealers and salesmen 134,000 
Garage employes 110,000 
Tire dealers and salesme! 90,000 
Repair shop employes 345,000 
Professional chauffeurs 470,000 
Gasoline refinery and oil workers 60,000 
Automobile financing and _ in- 

suramce 5,500 

Total directly employed 2,128,350 


NOTE 


put of product consumed by 


TABLE A | 


3,105,350 Persons Employed in the 
Automobile Industry 





The figures for the various industries are based on the per cent 
the 
attempted for the number of people working on curled hair and other forms 


EMPLOYED INDIRECTLY 


Iron and steel workers 62,000 
Copper, lead, tin, nickel and 

aluminum workers 13,000 
' ailroad workers 80,000 
Plate glass workers 12,000 
Tannery and leather workers 10,000 
Woodworkers . 25,000 
Upholstering cloth, top and side 

curtain material workers 20,000 
Asbestos workers 500 
Paint and varnish factory wkrs. 1,000 
Coal miners 2,500 

Votal indirectly employed 226,000 


of total out- 


automobile industry No estimates are 








of padding road construction work, manufacturing of machine tools and other 
production equipment, extension of automobile plants, &c 
TABLE B 


Raw Materials Used in Manufacturing Motor 
Vehicles During 1923 
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Amount Used in | 

Motor Vehicle 

Manufacturing and | 

Per Cent. of Total | 

Production of } 

Material. | 

ss ee Se = | 

| Iron and steel (tons) 3,434,800 

Per cent. of finished rolled steel and iron output used in manu- 

facturii.g cars and trucks 10.2 

Copper (pourx': 121,949,150 

Per cent. 9.3 } 

| Aluminum (pounds) 91,514,000 
| Plate glass (square feet) 47,229,500 
Per cent. 53 
| Upholstery Leather (square feet) 60,000,000 
Per cent. . 69 
Rubber (pourds) 547,468,544 
Per cent. ... 80 
Lumber, hardwoods (board feet) 1,163,232,000 
Per cent. . ; ; ; 14 
Lumber, soft wood, crating for railroad shipments and export. . 300,121,000 
| Lead (pounds) ; 135,349,000 
Per cent 12 
Tin (tons) 7,300 
Per cent. 10 
Nicke! (pounds) .. 6,275,000 
Paint and varnish (gallons) 14,304,500 
Imitation leather (square feet) 166,319,000 
Upholstery cloth (yards) 19,036,000 
Top and side curtain material 30,389,000 
Hair and padding (pounds) 40,870,000 
8 Sess a a dag tig ida wkle dk Coe 60,000,000 








spurs to reach out into all suburban 
settlements. The electric lines and the 
steam railroads are finding it far more 
satisfactory to have persons and goods: 
brought to them over the highways; and 
the citizen at the same time is enjoying 
the economy of relatively low-priced 
land which he uses due to the facility 
of motor travel. 

The electric and steam roads .are aug 
menting this development even faster by 
the adoption of buses and motor trucks 
to handle short route haulage in devel 
oped centres, and to build up commu- 
nities where a capital outlay for track- 
age would not be warranted. 

We must, in considering this motor 
transportation picture, remember that 
67 per cent. of all the automobiles are 
owned in communities under 25,000 popu- 
lation. If rail routes could not profit- 
ably be built to all these front doors 
and out to these farms, what means of 
travel would serve? Obviously, the horse 
and buggy will not do. The high value 
of time and the exigencies of modern 
business are too pressing to tolerate slow 
travel. 

I have touched upon the bases of the 

for moter travel in the last few 
paragraphs, although these are fairly 
generally recognized, in order to give an 
idea of the fundamental necessary ser- 
vices upon which the prosperity of the 
automobile industry rests. Those who 
are acquainted with the business will! not 
be interested so much in those thoughts 
which are axiomatic, but with the out 
look for immediate markets. I believe 
that the chief news of the year will be 
found in the export field 

We shali seii something over 3,000,000 
cars and trucks in this country—perhaps 
considerably more. A great number of 
ears on the highways require replace 
ment; the development of our road sys- 
tem and the prosperity of the farming 
area assure good domestic markets. 
But the chance for real pioneer work 
lies in other parts of the world. 

In this country we own 87 per cent 
of the cars and trucks of the world, 
though having but 6 per cent. of the 
population. This lack of motor units 
abroad may be accounted for partially 
by smaller per capita wealth, and in 
many instances by a less educated and 
developed populace; yet we can achieve 
much greater markets abroad in the nea: 
future by better salesmanship and by 
making available to these other countries 
the experiences which have made pos 
sible the growth of motor transportatior 
in this country 


Work for Good Roads. 


In conferences with visitors from 
Latin America in the United States and 
while traveling in Europe this Summer, 
I have had an opportunity to see that 
the very elements which at first re 
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tarded the use of cars and trucks in this 
country are among the main obstacles 
obtaining in many other parts of the 
world today. 

First is the matter of inadequate high- 
ways. The Pan-American Highway 
Commission, which met in the United 
States in June, had an opportunity to 
make a personal survey of typical road- 
building projects in the United States. 
These officials from our sister republics 
are going back to their respective coun- 


tries and are planning road congresses 
down there, where they will map out 
systems of transportation as the demand 
and finances permit. Highway confer- 
ences in Europe are working along simi- 
lar lines. 

Then, too, there is the old tradition of 
the motor ear as the plaything of the 
wealthy. Logically, that is the kind of 
a start which the business is likely to 
get in any country. Unfortunately, the 
idea is likely to hold over when the au- 
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The Best of al! Collateral 


The late J. P. Morgan sai 


Character in Business is 


“TI have known a man ti ito my office, 
and I have given him a eck for a million 
dollars when I knew the} tacentin the 
world. The first thing haracter. Before 
money or anything else« the rule of 
business.” 
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tomobile has become a general means of 
transportation. 

Consequently, we find that very gen- 
erally in Europe motor travel is saddled 
with exceedingly high taxes, which very 


seriously penalize it. As these countries 
increasingly realize the part which trans- 
portation can play in making available 
their resources these barriers will be 
moderated. 

Similarly, also, the automobile will 
benefit by the progress of democratic 
ideals. In Germany 95 per cent. of the 
cars are chauffeur driven. In most 
European countries a chauffeur is vir- 
tually a social requirement, and the 


amount of driving by women is negli- 
gible. This is a condition too costly and 
too unnecessary to prevail as modern 
thought advances throughout the world. 

The automobile business is on the path 
of sure and steady progress. Larger 
population and increased wealth both 
here and abroad each year mean a 
greater need for the transportation of 
persons and goods. It means that more 
land must be made available through 
some means of travel. In short, as long 
as the world continues to develop eco- 
nomically motor transportation will be 
called upon to play its part in that 
growth. 


Advertising Growth Sure 


Greater Prosperity for Manufacturers, Distributers, 
Publishers and Agencies as Sales Publicity Increases. 


By JAMES O’SHAUGHNESSY, 
Executive Secretary American Association of Advertising Agencies. 


N the calendar year just ending adver- 

tising in this country attained to its 
greatest year’s volume in history. 

The year 1925 should develop a further 
increase in the grand total. Indications 
are sufficiently defined to permit this 
statement. 

While the volume of advertising in the 
year just passed reached the high level, 
it was not a peak in the ordinary sense. 
It was a sound construction upon which 
an increase may solidly rest. 

During the past year the refining and 
sifting processes removed most of the 
ephemeral advertising activity, but the 
solid growth was so great that no trace 
is left of the effect, which would have 
shown as a shringage in smaller years. 

This means that advertising appro- 
priations are more rapidly applied and 
more accurately employed. It means 
that a higher percentage of the things 
advertised are those which, commercially 
speaking, should be advertised. It also 
carries the inference that the dollar 
placed in advertising in 1924 came back 
with a profit. 

It is easy for the successful dollar to 
return to work in the fertile field of 
advertising. 

Since advertising, in the main, over 
the national field has had a prosperous 
year, it requires no prophet to see a 
satisfactory year to come. 

The student of advertising in the na 
tional field has seen this development 
steadily progress until now it is entering 
in its third year and holding practically 
to the same upward curve. 

Advertising operations in the national 
field, as distinguished from local adver- 
tising, furnish the soundest as well as 
the most easily defined indicators. They 
also provide the basics of advertising 
statistics. 

Except for negligible percentage, na- 
tional advertising is handled by adver- 
tising agencies. National markets have 
become so complex, and with the intensi- 
fication of competition, that professional 
skill is found necessary to the national 
advertiser. 


Markets must be surveyed with the 
skill of special training to determine if 
and how advertising may proceed. 

Plans must be made in the focus of 
organized comprehensive knowledge. 

In fact, all procedure in national ad- 
vertising calls for more comprehensive 
knowledge. 

In fact, all procedure in national ad- 
vertising calls for more study than the 
manufacturer can give to any 3 per cent. 
of his activity, and it calls for so much 
trained service that the overhead must 
be distributed. 

Last year this association of agencies 
al han dliasiotpdpaor.iosern shrdlu d m 
also handled appropriations of national 
advertisers aggregating $300,000,000. 
This is upward of 80 per cent. of the 
total desirab'e business in national ad- 
vertising. 

Over the whole field advertising ap- 
propriations represent about 3 per cent. 
of the annual sales. That means sales 
at factory prices for goods deliverel at 
the factory door. 

These same goods are sold again by 
the jobber. Finally they are sold by the 
retailer. All three of these sales are 
promoted by the same dollar of national 
advertising. 

From these figures it may be adduced 
that the advertised products that went 
on the market last year with profit to 
the advertiser and at a saving to the 
consumer reached a commanding ratio 
to the national income 

The advertising dollar was successful 
in 1924. This alone foretells stabilized 
conditions in advertising, with every in- 
dication favorable to normal and satis- 
factory increase in advertising appro- 
priations in 1925. 

The increase in national advertising is 
automatically followed by an increase in 
local advertising. The statistics which 
are now in process on this particular 
phase of the activiy sugges ha every 
dollar in naional adveraising creates for 
the newspaper publisher $3 worth of 
local advertising. 

The publishing industry may look for- 
ward to a prosperous year. 
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HARTFORD INSURANCE STOCKS 


_The great strength of the security behind investments in the 
capital stocks of the leading insurance companies is a matter of general 


| 


knowledge. 


Che large profits which have accrued to the holders of insurance 


stocks is also well known. 


Do you realize that in the City of Hartford, Connecticut, there is 
the greatest group of stock insurance companies, both life and fire, of 


any city in the world? 


We have been specialists in this field of investment for many 
years, have the vtmost confidence in the ever and increasing need for 
insurance the world over, the assured growth of these companies and 
in future capital stock increases to finance future growth. 


; We have complete information regarding the following Hartford 
insurance companies and will be glad to acquaint those interested with 


full details: 


Aetna Life Insurance Company 
Aetna Casualty & Surety Company 
Automobile Insurance Company 


Connecticut General Life Insurance Company 


Travelers Insurance Company 


Aetna Insurance Company (Aetna Fire) 


Hartford Fire Insurance Company 
Phoenix Insurance Company 


National Fire Insurance 
Hartford Steam Boiler Inspection & Insurance Company 


We believe this is one of the safest and most profitable fields for 
investment there is to be found anywhere in the country. 


@homson, enn & Co. 


New Haven 
149 Court St. 


Hartford 
56 Pearl St. 


New Britain 
Burritt Hotel Bldg. 
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Radio Faces Big Boom 


Demand for Equipment Expected to ‘Exceed Even 
Augmented Manufacturing Facilities in 1925. 


By H. D. WILLIAMS 








Ji; RADIO INDUSTRY 


$300,000,000 
120,000,000 
60,000,000 
5,000,000 
2,000,000 


Growth in number of sets— 


Radio equipment...... 
Phonographs 

Electric service 
Automobiles ......... 12,800,000 


Homes With. Homes Without. 
3,000,000 21,000,000 
9,000,000 15,000,000 

11,000,000 13,000,000 

11,200.000 


. -2,000,000 

60,000 
Broadcasting introduced 

10,000 


The above charts graphically portray the phenomenal growth in sales of radio 
equipment and the possible saturation point. 


EPORTS of radio com- 
panies, supplemented 
by advices from allied 
industries, indicate 
that the present pro- 
duction facilities and 
the proposed expan- 
sion for production 
combined will not be 
able to keep pace 
with the demand for 
radio throughout the 

greater part of 1925. This will result 
in exceedingly large profits to well- 
established radio concerns. The present 
trend is toward the purchasing of com- 
plete radio sets rather than parts for 
home construction. There is a large and 
increasing market in foreign countries 
besides, which has not been considered 
in arriving at the above conclusion. 

Broadcasting stations are established 
in Argentina, Australia, Brazil, Canada, 
Cuba, England, France, Germany, Hol- 
land, Japan, Porto Rico, Uruguay, South 
Afica and India. 
> in Canada there are about 100,000 
radio sets, representing an investment of 
more than $2,000,000, and there is an 
active, growing interest in radio in China, 
Japan, Mexico, many South American 
countries and European nations. 

In 1924 $4,000,000 worth of radio 
apparatus were sent out of this country 
to sixty countries, including the Azores, 
Iceland, Honduras, Java, India, Straits 
Settlements, China, Philippine Islands 
and Siam. - 

Few knew anything about the radio in 
1920. During the year and the year that 
followed broadcasting was _ introduced 
and the first broadcasting station in- 
stalled. Now there are more than 600 
broadcasting stations in the United 
States. The number of sets in 1920 was 
about 10,000, assembled mostly by experi- 
menters. Since then the sets in use grew 
steadily to 60,000 in 1922, 200,000 in 
1923, while at present it is estimated 
that the sets in use are at least 3,000,000, 
with increasing demand. 

Manufacturing concerns number at 
present about 3,000. To distribute the 
products of these manufacturers there 
are about 1,000 jobbers and distributers. 
About 500 of these are electrical jobbers, 
200 hardware, 50 talking machine and 
250 misecllaneous jobbers and manufac- 
turers’ agents handling only radio appa- 
ratus. Retailers number about 34,000, of 
vhich 17,506 are in the electrical trade 


and 15,500 in merchandising trade, in- 
cluding music, department, drug, sport- 
ing, furniture, hardware stores and radio 
dealers. More than 250,000 persons are 
comnected directly or indirectly with the 
industry. 

As indicated on the accompanying 
graphic chart the sales have been in- 
creased from $2,000,000 in 1920 to 
$5,000,000 in 1921, $60,000,000 in 1922, 
$120,000,000 in 1923, while those for 
1924 are conservatively estimated be- 
tween $300,000,000 and $350,000,000. 

According to Babson’s the value of 
the radio business is nearly twice as 
great as that of the carpet and rug busi- 
ness, and nearly three-fourths that of the 
jewelry business, as a whole, including 
clocks, watches and novelties. For every 
dollar spent on furniture 33 cents is 
spent on radio; for every dollar spent 
on shoes and boots, 25 cents; for every 
dollar spent on musical instruments of 
all kinds, including phonographs, pianos, 
organs, &c., 75 cents is spent for radio. 
Sales of radio apparatus are nearly twice 
as large as all kinds of sporting goods. 

Indications are that radio equipment 
sales will be in excess of $500,000,060 in 
a year or two. There is now one radio 
set to every eight homes in the United 
States, as compared with one automo- 
bile for every two homes and one phono- 
graph for every two and _ two-third 
persons. 

The accompanying chart shows the 
growth of the radio business from 1920 
to 1924, inclusive, the relations between 
the number of radio sets in use in the 
United States and the number of phono- 
graphs, electric stations and automobiles 
and the point of saturation of each. 
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Notwithstanding Immense Quantities Stored and 
Large Domestic Consumption. Companies Are Reach- 
ing Out to Foreign Fields to Provide for Increase in 
Consumption Accompanying Greater Business Ac- 


tivity Expected this Year. 


By CARL H. PFORZHEIMER 





YNDITIONS in the 
petroleum industry at 
the outset of the new 
year are in many re- 
spects unchanged from 
those of twelve months 
ago. In the closing 
months of 1924 stocks 
were drawn upon and 
the price of crude oil 
advanced in the East- 
ern fields, while 
prices for refined products also showed 
a hardening tendency. The year opens, 
however, with a greater feeling of cau- 
tiousness in the trade than at the begin- 
ning of 1924. There is a spirit of hope- 
fulness throughout the industry, but the 
general attitude is one of waiting for 
actual improvement in the situation. 
For the second successive year the in- 
dustry has experienced a period of read- 
justment. Each year since 1906 produc- 
tion has gone on increasing, although 
the gain in output just about kept pace 
with the expanding demand, until 1923, 
when the simultaneous development of 
seven great new fie'ds resulted in a 30 
per cent. gain in output, which far ovt- 
ran the increased consumption and added 








80,000,000 barrels to reserve stocks. 
While larger stocks are more necessary 
today than in previous years, because of 
the greater demand, the surplus above- 
ground for two years has been excessive 
and the storage of upward of 500,000,000 
barrels of crude and refined products at 
present is tying up a huge amount of 
capital. A reduction of stocks last year 
was to be desired; but, instead, a further 
addition was made. While production 
declined and consumption increased, the 
balance between supply and demand was 
not restored until late in the year, and 
then the indications pointed to a further 
increase in storage with Winter weather 
and the development of a large new 
field in Texas. 


An Encouraging Feature 


That consumption of oi] has continued 
to increase despite general industrial de- 
pression is an encouraging feature, and 
with all signs pointing to greater busi- 
ness activity there is reason to look for a 
substantial increase in the demand dur- 
ing 1925. The improvement in foreign 
economic conditions is attested by the 
statistics of petroleum exports for 1924, 
the first ten months’ figures showing a 











— 


AKKON, CANTON 


CENTRAL [OWA PR. & LT. 6's, 1944 
CENTRAL POWER & LIGHT 6%4's, 1962 
CONTINENTAL PR. & LT. 6's, 1927 


ICE SERVICE COMPANY 7's, 1926-29 
STANDARD DREDGING CO., 7's, 1943 


BUILDING T's, 1939 
1934 


BROADWAY 46th ST 
60 BROADWAY BUILDING T's 


We Do Not Specialize. 


in any particular type of invest ment issues. 


G We believe that maximum security can be found only 
in intelligent diversification. 
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may not meet the individual needs of any one investor. 


The application of this policy is shown by the following list of 
securities which we have underwritten, or in the distribution of which 
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Oil Interests Hopeful for Better Business 


gain of 37% per cent. in gasoline ship- 
ments and a 20 per cent. increase in total 
oil exports. Indications are that the 
value of petroleum exports for 1924 
stands at the head of our export trade. 
Further improvement in the foreign sit- 
uation should result in continued goocl 
export business for the oil trade. 

From the standpoint of future demand 
the oil industry’s position appears more 
favorable than that of any other basic in- 
dustry. The present problem is to con- 
trol excessive output so that stocks may 
be brought more in line with actual re- 
quirements and our oil resources be not 
wasted by reason of low prices. 

This situation has been given official 
notice and recognition by President 
Coolidge in the appointment of a Federal 
Conservation Board. The President’s 
“letter to his appointees, together with 
his record, indicates a since desire to co- 
operate for the benefit of the industry. 
Something beneficial should result, al- 
though the work will encounter many ob- 
stacles, among which are many State 
laws and regulations and the property 
rights involved. 

From another angle, the President’s 
action should act as a tonic for the in- 
dustry in that it will offset the harmful 
propaganda spread by officials who have 
not always considered facts but have 
centred their efforts on forcing low prices 
for gasoline. 


Building Up Reserves 


While overproduction has been a bur- 
den on the trade for some time, it is a 
temporary problem. The operations and 
expansion of the substantial organiza- 
tions in the trade are not even inter- 
rupted by present conditions. On the 
contrary, the leading companies continue 
to concentrate upon building up adequate 
underground reserves, so that invest- 
ments in refineries, transportation ard 
distributing facilities may be kept fully 
employed. 

In the face of temporary excess sup- 
ply these companies are reaching out 
beyond the borders of the United States 


to promising looking foreign fields to add 
to their production. The petroleum in- 
dustry does not comprise merely hun 
dreds of thousands of wells, but repre 
sents as well an investment in industrial 
plants running into billions of dollars. 


It is desirable that the working of this 
industrial machine, which is so vital to 
the country’s economic life, should be on 
a stabilized basis. Abnormal price fluc- 
tuations are undesirable, and neither ex- 
cessively low nor high prices are in the 
interest of either the petroleum industry 
or the public. Present large supplies 
cause low prices, but give an assurance 
for future development which make it 
possible for the leading organizations 
to go forward with their expansion plans. 


The investor today is interested to a 
greater extent than ever before in the 
securities of the substantial oil companies. 
The leading companies now boast of 
stockholders’ lists of upward of 50,000. 
These investors are not interested in oil 
as a speculative proposition represented 
by promotions which are dependent on 
the uncertainties of a few drilling opera- 
tions, but have become interested in com- 
panies which they consider as ranking 
among the most substantial in the coun- 
try. Experience has shown that these 
companies have made steady progress, 
reinvesting from year to year a large 
portion of earnings in the business, with 
a consequent growth of surplus accounts 
and a _ steady increase in earning 
capacity. 

Even during the period of readjustment 
these companies have shown fair earn- 
ings, and with a return to a more favor- 
able oil situation their earnings should 
enjoy a large expansion. The recent 
backwardness of oil stocks in a generally 
buoyant market has been discouraging 
to many holders, although the investor 
who has selected securities of the strong 
companies to hold for future develop- 
ments should be amply rewarded for his 
patience both from the standpoint of divi- 
dends and increment in the value of his 
holdings. 
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Is the Flow of Gold Turning From America? 


HE sudden rush of gold 
out ot the United 
States during the 
closing weeks of 1924 
raised the question 
whether at last the 
long - predicted turn 
had come in the great 
tide that had swept 
in an unbroken flood 
into this country for 
four years, bringing 
us nearly $1,000,000,000 net of the yel- 

low metal. 

In December some $40,000,000 of geld 
was exported from America—consider- 
ably more than the total gold exports 
from this country during the entire 
twelve months of either 1921, 1922 or 
1923. On the other hand, the imports 
of gold during this closing month of 
1924 dropped to a low point that accen- 
tuated the outflow, resulting in the first 
monthly export balance since August, 
1920, and giving added significance to 
the question whether a fundamental 
change was taking place. 

At the same time these facts in no 
sense constituted conclusive evidence 
that a turn of the gold tide had actual- 
ly set in. The period covered by them 
is too short to say whether the move- 
ment was a major ¢hange or a minor 
fluctuation. Furthermore, during this 
period there came into play a number 
of special factors. 

Among these was an unusually large 
demand from India, fortified by a heav- 
ily favorable exchange rate against 
London, by way of which much of the 
gold from America flowed. Again there 
was the specific exercise by Germany 
of her claim on gold, under the recent 
Dawes plan loan of $110,000,000 granted 
in the United States. Also American 
capital was flowing in large volume for 
investment in London, due to higher in- 
terest rates there than in the United 
States, where money has continued ex- 
cessively cheap. 

Finally there was the cumulative ef- 
fect of some $1,200,000,000 worth of for- 
eign loans granted during the year in 
the United States, which served to off- 
set in a large measure the balance of 
indebtedness created in favor of the 
United States by interest and principal 
payments on foreign debts and especially 
by a bulky favorable balance of trade. 
The most of the year’s foreign credit 
was granted in the latter part of the 
year, the total in the final quarter for 
Europe alone being about $350,000,000, 
and was drawn against heavily in the 
final weeks. 

Next Few Months Will Answer. 


In the relationships which will pre- 
vail among these various chief factors 
during future months will be found the 
final answer whether the December 
gold movement was merely a temporary 
condition or the actual beginning of a 
net outflow of gold from the United 
States. It is safe to say that if the 
outward flow of American capital for 
investment abroad in foreign securities 
or through the flotation of a large vol- 
ume of foreign bond issues in the Ameri- 
can market continues at the rate which 
set in during the closing months of 
1924, the long expected redistribution of 
the gold that America has gathered in 
from the rest of the world will get un- 
der way. It has been confidently pre- 
dicted that prospective money-market 
conditions in the United States, coupled 
with stabilized economic conditions in 
Europe, promise a continuance of this 
outward flow of capital on a great 
seale. 

The close of 1924 found the total 
monetary gold stock of the United 
States at the unprecedented figure of 
$4,600,000,000. This, it has been esti- 
mated, is at least $2,000,000,000 more 
than is required to support a sound 
credit and currency structure adequate 
to the needs of trade in the United 
States, and therefore an outward move- 
ment of gold, even though it should run 
to large proportions, should cause ne 
apprehension nor bring any _incon- 
venience to business in this country. 

During the year 1924 as a whole the 
receipts by America of foreign gold ag- 
gregated about $316,400,000 and the ex- 
ports approximately $62,000,000, giving 
a net balance in favor of this country 
of some $254,000,000. The net balance 
in 1923 was $294,000,000, or $39,600.000 
more than that for 1924. Table I. gives 
the monthly gold movement of the 





Continuance of Absorption by United States of Foreign 
Bond Issues Will Bring About More Nearly Equitable 
Distribution of the Precious Metal and Stabilize Eco- 
nomic Canditions in Europe. 

By JOHN OAKWOOD 


United States for the last three years 

and Table II. shows the annual move- 

ment for the last twenty-four years. 
Laid Export Foundation. 


An inspection of the monthly gold 


700,000 a month, while in the second half 
they dropped to an average of $15,000, 
000 a month. Just the opposite move 
ment took place in the exports, the 
average for the first six months being 
only about $664,000,000, while in the last 





TABLE I. 


Monthly Gold Movement Into and Out of 
the United States, 


1922-24 





IMPORTS 1924 


1923 





$45,135,760 
35,111,269 
34,232,375 
45,418,115 


January ... 
February 
March .... 
April ... 
May.... 
June .... 
July 
August 
September 
October . 
November 


25,181,117 
18,834,423 
18,149,981 

6,656,155 


19,849,589 


~ $316,434,074 


Tolal (approzimate) 





41,073,650 


19,701,640 


December (estimated)... . 7,000,000 


$32,820,163 
8,382,736 28,838,920 
15,951,357 38,488,256 
9,188.470 12,342,555 
46,156,195 8,993 957 
19,433,539 12,976,636 
27,929,447 42,986,727 
32,856,C97 19,692,208 
27,803,961 24,464,235 
29,795,185 20,866,156 
39,757,436 18,308,087 
32,641,226 26,439,677 


$322,715,812 $275,169,785 








EXPORTS 1924 


1923 





January .... 
February . 


September 
October . 


$280,723 
505,135 
817,374 
1,390,537 
593,290 
268,015 
327,178 
2,397,457 
4,579,501 
4,125,268 
6,689,182 


$8,472,198 
1,399,089 
10,392,100 
655,235 
824,444 
548,484 
522,826 
2,200,961 
862,697 
1,307,060 
746,794 


$862,983 
1,731,794 
963,413 
1,578,867 
3,406,658 
1,600,754 
643,714 
955, 
1,398,607 
17,591,595 
3,431,065 


November . 


December (estimated) .. 40,000. 


Total (approximate) 


Excess of Imports .. 








,000 
$61,973,660 
254,460,414 


711,529 2,709,591 


$28,643,417 


$36,874,894 


294,068,395 238,294,891 

















vaies II. 
American Gold Movements Since 1900 





Imports 


Exports Balance 








$66,750,000» 
54,750,000 
44,200,000 
65,250,000 
84,800,000 
50.309 009 
155,600,060 
143,400,000 
50,300,000 
44,100,000 
59,200,060 
57,450,000 
66,550,090 
63,700,000 
57,400,090 
451,950,060 
686,000,000 
537,850,000 
62,050,000 
76,550,000 
417,100,000 
691,250,000 
275,150,000 
322,700,000 
316,460,000 

















$12,600,000 
3,050,000 
8,150,000 
20,900,000 
36,400,000 
3,500,000 
168,900,009 
88,200,000 
30,900,000 
88,800,000 
450,000 
20,200,000 
19,150,000 
28,100,000 
165,200,000 
420,550,000 
530,200,000 
165,950,000 
21,000,000 
291,650,000 
95,000,000 


<1. 


$54,150,000 
57,800,000 
36,050,000 
44,350,000 
121,200,600 
46,800,000 
46,700,000 
55,200,000 
81,200,000 
132,990,000 
58,750,009 
37,200,000 
47,400,090 
91,800,000 
222,660,000 
31,400,000 
155,800,000 
371,900,000 
41,050,000 
368,200,000 
322,100,000 
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23,900,000 
36,850,000 
28,600,000 


667,350,000 
238,300,000 
294,100,000 
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62,000,000 254,400,000 














imports and exports for 1924, as shown 
in Table I., reveals what appears to be 
a fundamental change in the gold situa- 
tion, laying the foundation for the sud- 
den export movement in December. It 
will be noted that in the first half of 
1924 the imports averaged about $37,- 


six months the average jumped to about 
$9,700,000. 

It is to be noted again in this con 
nection that, coincident with this paral 
lel drop in gold imports and rise in gold 
exports, there came that prodigious ex 
pansion in American loans to Europe, 


ting in a large measure the rising 
e of trade that developed during 
xeriod and would otherwise have 
the sending of a larger volume of 
» this country. 
bulk of the gold imports for the 
from America’s chief cus- 
that is, from the nations of 
e. Table III. gives the shippers 
1 to the United States during the 
eleven months of the year. These 
how that $217,370,000 out of this 
nonth total of $309,447,000, or 70 
ent., came from Europe The 
t single shipper was Great Brit- 
iominally with $130,899,000, or 42 
of the whole, but much of this 
nerely in transit from other 
The Netherlands sent $50,- 
and France $21,424,000. Sub- 
|! amounts were received also from 
Italy and Sweden. 
gives official data showing 
of gold from the United 
luring the first eleven months 
924; but the more significant fig- 
n this category were developed in 
t month of the year, not here in- 
vhen about $20,000,000 was un- 
reported as shipped to Ger- 
some $10,000,000 additional to 
here given to British India and 
nt amounts to other countries to 
the year’s total outgo above 
»OU0U 


able IV 


Direct to India. 


world gold movement through 
ondon market is shown in Table 
vhich gives the gold receipts at Lon- 
luring the first eleven months of 
and Table VI., which gives the 
hipments from London during the 
veriod. The receipts from Africa 
first eleven months of 1924 to- 
£30,924,000, whereas from the 
source in 1923 they aggregated 
,000 The drop this year ‘re- 
large part the fact that Afri- 
i went direct to India in consid- 
volume, instead of going via Lon- 
total gold receipts for the 
period, from all sources, at Lon- 
1923 were £41,520,000, while in 
hey were £32,046,000. 

he table showing the gold ship- 
from London, the United States, 
, holds first place with £29,- 
10, which is only slightly less than 
gure for 1923. In the column of 
nonthly gold shipments to Amer- 
to be noted the prolonged break 
he stream, persisting throughout 
ember and October, with only a rela- 
nominal amount in November. 
have been only three other 
recorded since 1920 when Lon- 

ent no gold to New York. 
arked recession appears in the 
ents of gold to India via London, 
figure for 1924 being £10,654,000, as 
pared with £18,656,000 in 1923, a 
ige largely due, as noted above,to the 
t gold trade from Africa to India. A 
lerable increase took place during 
1 shipments of gold from London 
ontinental Europe, the figure for 
being £2,957,600, while for 1923 
total of such shipments was £2,259,- 
The chief European recipients of 
from London in eleven months of 
24 were The Netherlands, which re- 
ived, net, £824,000; France, £342,700; 
tzerland, £145,600, Finland, £326,500, 
1 Sweden, £428,100. To Egypt Lon- 
hipped during this period £1,285,500 


The 


Reduced European Holdings. 
in Table VIL, 
( during the 

ter part of the year to bring gold 


brought out the 


dtide which continued 


») the United States resulted in some 
luction of the central gold stocks in 
ope. At the opening of 1924 the 
egate volume of gold in the twelve 
rincipal gold-holding countries of 
Europe amounted to £566,560,000, while 
he close of the year the total was 
710,000, or a loss of £22,850,000. 
reduction was distributed among 
rmany, Austria, Hungary, The Neth- 

nds, Switzerland and Sweden. 
to the world gold situation, pro- 
tion continued to expand Table 
I gives the output since the war 
n through 1925, showing a marked 
ase in that year over the three pre- 
ig years, during which there had 

a steady downward trend. 

> foregoing data present the main 
atistical facts in the world gold move- 
ent during 1924, but more important 
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are the changes that took place in politi- 
cal attitudes among the nations of 
Europe toward the gold problem there 
and in the economic viewpoints in the 
United States toward the gold situation 


here. 
A wave of sentiment in favor of a 
general return to the gold standard 


swept over Europe during the year that 
was in amazing contrast to the equally 
widespread agitation of immediately 
clamoring for the 


preceding years 
abandonment of gold as a monetary 
standard for good and all, in view of 


what was held to be a hopeless task of 
restoring the money systems of Europe 
to a gold base, flooded as they were with 
billions of units of paper money. In 
1924 the idea expressed in the slogan: 
“The way to resume is to resume,’ 
which gained ascendency in the United 
States in the 1870s, and led to a resump- 
tion of specie payments, marking the 
escape of this country from the paper 
money period following the Civil War, 
was revived on an international scale. 
The cry became especially insistent in 
England toward the end of the year, as 
sterling mounted toward par 


Waiting on England. 


Sweden returned to a gold basis and 


Germany went on to a nominal gold 
standard. Switzerland, Holland and 
An 


Japan took steps toward doing so. 
ticipated action by England was held as 
an event that would probably stimulate 
a general restoration, not only among 
the great units of the British Empire 
but the countries ef Europe as well. 

A number of nations in Europe 





TABLE III 


Shippers of Gold to 
the United States 











values guaranteed by convertibility on 
known and stable terms into a given 
weight of gold: a form of wealth which 
all mankind accepts as basic. 

This resurgence to the gold standard 
constitutes the greatest sound money 
movement in the history of the world. 
It carries with it also implications of 


prices. What expansion did occur was 
clearly attributable to the demands of 
trade. 

It was held by some that the failure of 
inflation to develop was due to the fact 
that, after all, the gold was being kept 
impounded and therefore could not exert 
its predestined powers. But the release 














tremendous importance to the United of gold into circulation by means of gold 
| 
TABLE V. 
Gold Receipts at London 
(First Eleven Months of the Year) 
1v2d4 | From Africa | From U. 8. From Others Total 
pennneebieineaiteiinn. —-|— - | 
January £4,383 ,400 £4,600 £6,100 £4,394,100 
February 3,281,200 300 11,800 3,293,300 
March { 3,406,500 | 600 30,409 2,437.500 
April | 3,802,300 | 2,800 28,200 3,833,300 
May |  3'290;900 =| 5,900 70,600 3,367,400 
June 3,872,100 } 8,900 15,000 3,902,000 
July 3,251,700 9,500 20,000 3,281,200 
August | 1,907,700 600 10,800 1,919,100 
September 324,600 =| 5,300 57,300 387,200 
October | 1,300,000 | 102,500 cunes 1,402,500 
November 2,097,800 52,400 78,200 2,828,400 
Total | £30,924,200 | £593,400 £528,400 | £32,046,000 | 
| | 

















States, today the greatest holder of gold 
the world has ever seen. Perpetual re- 
pudiation of gold as money by the world 
would have left this country in the 
disastrous position of holding a vast 
hoard of a commodity that had lost 
its chief use and therefore its main 
source of value. 

In this struggle toward a return to 
the gold standard in Europe the devel- 


certificates seemed to refute this theory. 
The prevailing view came to be that 
gold of itself was not going to cause in- 
lation in America, because the United 
States was growing so rapidly in busi- 
ness activity each year that the gold sup- 
ply, while amounting to more than actual 
requirements, was not a strong enough 
factor to force inflation so long as ju- 
dicious business practices continued to 
































(First eleven taonths of 1924) 
——_—_—— ay TABLE VI. 
France $21,424,000 3 
Germany 4,822,000 Gold Shipments from London 
Italy 2,736,000 Be Whine : , 
Netherlands 50,966,000 (F irst Eleven Months of the Year) 
Sweden 6,523,000 —~ ——~ ——_———- 
England 130,899,000 1924 To U.S. | Te India To Europe Fl a Total 
Canada 38,766,009 a a ay 54S. = 
-Central America 1,790,000 } 
Mexico 4,985,000 January £4,132,600 | £673,600 £759,600 £715,700 | £6,281,500 
Argentina 19,589,000 February 5,399,300 1,C48,200 305,900 346,900 7,100,300 
Colombia 2,020,000 March 5,411,900 1,259,700 288,300 344,700 7,304,600 
Peru 2,670,000 April | 3,051,400 411,200 187,200 24,000 3,673,800 
China 5,022,000 May 4,028,400 1,889,200 313,300 48,400 6,279,300 
Dutch E. India 2,202,009 June 3,406,700 | 790,700 59,400 14,900 4,271,700 
Hongkong 2,500,000 July 2,927,100 690,200 9,500 27,400 3,654,200 
| Philippine Islands 4,666,000 August 1,519,700 1,525,100 443,500 34,900 3,523,200 
| British Oceania 2,606,000 September a cea 250,400 56,900 17,000 324,300 
| Egypt 1,455,009 October —- 694,800 81,800 13,500 790,100 
| All Others 3,806,000 November 29,100 1,421,800 452,200 108,600 2,011,700 
Total $309,447 ,000 Total £29,906,200 | £10,654,900 | £2,957,600 | £1,696,000 | £45,214,700 
adopted policies for a modified resump- - 3 r . . ; ; : 
, - sas pment of an extensive export movement dominate industry, commerce and fi- 
tion of the gold standard, recognizing of gold from the United States, whose nance. 


as an established fact a permanent de- 
preciation of their paper money units 
from their pre-war gold equivalents, re- 
fixing their legal ratio of convertibility 
at the depreciated level, such as Poland 


and Russia. Preparations to follow 
similar courses were started in the 
Russian Succession States, Czechoslo- 
vakia, Austria, Hungary, Rumania, 
Yugoslavia and Bulgaria. 


Thus began in 1924 to pass away from 
the world the chimera of fiat money—of 
printed paper to which it was attempted 





TABLE IV. 


Recipients of Gold from 
the United States 


(First eleven months of 1924) 





Spain $235,000 | 
Canada 2,914,000 | 
Mexico 3,563,000 
Venezuela 1102,000 | 

| British India 5,350,000 
Dutch East India 243,000 
Hongkong 4,163,000 
Philippine Islands 800,000 | 
All Others 3,602,000 

! Total ‘ $21,972,000 














to give fictitious value, in exchange for 
intrinsically valuable commodities, by 
grace of the uncertain word of unstable 
peceage Its place was gradually 


ing taken by currencies with exchange 


stock of $4,600,000,000 constitutes half 
of the worlds total monctary stock of the 
metal, would be an essential element of 
aid, meaning as it would a redistribution 
of gold to places where it is more needed 
than here. 

Another great change that came over 


A leading exponent in Europe of these 
views was Cassel, the Swedish monetary 
authority, who declared that, although 
gold entered into the circulation to the 
extent of 56 per cent., there was not 
enough superfluity to cause anxiety and 
that the percentage could be considerably 





World Gold Production Since the War 


TABLE VIII. | 
(In Dollars—000 Omitted) 




















1918 1919 1920 1921 1922 1923 | 
|United States) 62,647 | 60,333 | 51,187 | 50,067 | 48,849 51,379 | 
Canada 14,464 | 15,850 | 15,853 | 19149 | 26,116 | 24/382 | 
/Russia.......| 12,000 | 11,000 1,183 893 3,029 
[South Africa.| 187,074 | 184,498 | 183,664 | 180,168 | 158,453 | 201,939 | 
| Australia 30,812 | 26,912 | 22,652 | 19.673 | 18819 | 24,817 
British India | 10,081 | 10,486 | 10,317 8,945 9,055 
All Others 60,578 | 56,710 | 52,163 | 52,337 | 54,857 | 50,268 

Tota! 383,606 | 365,789 | 337,019 | 330,232 | 319,178 | 352,785 




















sentiment and theory regarding gold dur- 
ing the year 1924 was the virtual disap- 
pearance in the United States of the fear 
that unsound credit inflation was bound 
to result from the possession of so large 
and redundant a supply of gold here. 
The fact could not be denied that, in the 
face of the growth of the gold supply, 
there had been no inflation of credit and 
there had been continued stability in 


increased without causing difficulty. He 
said that, although the Federal Reserve 
gold reserve of 80 per cent. was unneces- 
sarily strong in America’s monetary sys- 
tem, this gold cover has another signif- 
icance since checks make up the major 
part of our system of payments, which 
are based on comparatively small re- 
serves kept in the Federal Reserve banks 
that constitute the basis of the bulk of 


payments in the United States, requiring 
that they be kept chiefly in gold in order 
to maintain an effective gold standard. 
He also noted that, as the gold pouring 
into the United States went into circula- 
tion in the form of gold certificates, the 
resulting increase in circulation was off- 
set by diminishing the Federal Reserve 
notes. 

Cassel also was one who advanced the 
theory that America could easily carry 
its great gold stock, and even more, with 
out its causing rising prices because the 
normal growth of economic life in the 
United States requires a considerable in- 
crease in circulation to take care of added 
business—in fact, that such increase 
would be necessary merely to keep the 
general level of prices constant. 

It would require, of course, adherence 
to the rigid quantity theory of money 
which holds that, other things being 
equal, prices rise as money becomes more 
abundant and fall as it contracts, to 





TABLE VII 


Central Gold Stocks 
in Europe 

















i 

iat > of End of 1924 
England. . |£128,060,000/£128,500,000 
France 147,050,000; 147,220,000 
Germany 28,390,000! 22,770,000 
Aus.-Hun.| 10€,940,0007 2,000,000 
Spain 101,110,000} 101,400,000 
Italy 35,320,000} 35,580,000 
N’th’I'ds.| 48,480,000} 42,100,000 
Belgium. 10,790,000; 10,820,000 
Swit’l’d...}| 21,490,000} 20,220,000 
Sweden 15,110,000} 13,280,000 
Denmark 11,640,000 11.64 ,000 
Norway 8,180,000; 8,180,000 


; 
Total |£566,560.000)£543,710,000 











grant to gold so absolute a power in the 
business system. Giving gold, however, 
its due place as one factor among many, 
the course of events in 1924 seemed to 
indicate that, so long as conservative 
business and financial policies continued 
in control, the gold volume of itself wa 
not a sufficiently powerful factor to 
force inflation on the country. 

The truth of the matter seemed to be 
that, if inflation were wanted, gold in 
abundance was at hand as a ready in 
strument for producing it; but that. if 
inflation were not wanted the mere 
presence of the gold was not. enough t 
bring it on. 
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Expects 1925 Will Be Big Year For Iron and Steel 


Low Stocks, Agricultural Prosperity and Cheap Money 
Indicate That Close to Capacity Production Will Be 
Necessary to Meet the Growing Demands of the 


United States. 
By JOHN A. TOPPING, 


Chairman of the Board, Republic Iron and 
Steei Compan) 


>}HE outlook for iron 
and steel for the 
year 1925 is encour- 
aging, as_ business 
in general now rests 
upon a much firmer 
basis than it did 
during 1923 or 1924. 

It will be recalled 
that during 1923 
agriculture was de- 
pressed and Europe 
was “groping in the dark,” seeking a 








conditions were exceedingly disturbing 
to business sentiment during 1923 and 
most of 1924; but perhaps the most 
serious factor of disturbance during 1924 
was political rather than economic. 

In order that a clear understanding 
may be had of the steel situation, it 
should be remembered that the theoretic 
capacity of the United States for pro- 
duction of all kinds of steel ingots is 
about 55,000,000 tons, although it is 
doubtful whether the practical steel 
capacity of this country is more than 
50,000,000 tons, as there are some steel 
works of an obsolete character which do 
not operate except during the periods of 
high prices, and also some Bessemer steel 
capacity no longer counted active. During 


1923 demand for iron and steel, notwit! 
standing agricultural and other trouble 
was active, the country’s production of 
steel ingots being about 45,000,000 ton 
or 90 per cent. of its practical capacity. 

While returns are not all in, it may be 
estimated, from production for the year 
to date, that about 36,000,000 tons will 
be produced, or close to an average of 70 
per cent. of what may be termed ou1 
practical capacity. The production of 
1924 is below normal, prices low and, in 
general, business returns unsatisfactory, 
as is not uncommon during Presidential 
years. 

In this connection, it may be stated 
that steel production in the early part « 
November of this year was at the rate 
of not much in excess of 50 per cent 
of capacity. Following the election, how 
ever, or about Nov. 15, a strong demand 
set in, with heavy bookings by most of 


ompanies. In consequence, 
rapidly increased and is now 
per cent. of capacity. 
ewal in demand was largely 
ut by restoration of business 
2 result of the election, 
he demand was emphasized by 
stocks, due to a drastic 
juidation which was actively 
from April to November of 


elieved that, as confidence 
restored and stocks are 
agriculture prospering, money 
abundant to finance enter- 
should be promoted by the 
program now promised, we 
for the year 1925 close to 
duction to satisfy the grow- 
f this country, which approx- 
ble every decade. 





basis for reparations settlement. These 
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to Gain on Production. 


By E. L. GRUVER 


LPT CELA LPDHE outlook for copper 
— metal in 1925 is fairly 




















|| promising, for the 
iy reason that consump 
'| tion appears to be 
‘| gaining rather rapidly 
B on production. This 

change is due to two 

main influences—the 





publicity 


vigorous 
carried on 


campaign 
in this country by the 
producers, and the improving economic 
} conditions in Europe. An exact measure 
of this improvement is practically out 
' of the question, because as is well 
known, at any rate inside the copper in 
dustry, that copper statistics are ex 
ceedingly complicated and subject to con 
siderable disagreement among the best 
authorities there are. Taking, however, 
the United States Geological Survey fig 
ures as an approximate measure of the 
amount and the increase in domestic and 
foreign deliveries, we find the increased 
consumption of copper indicated by do 
mestic deliveries of 458,000 short tons 
in 1922: of 650,000 tons in 1923, and of 
780,000 tons in 1924. 
For the expansion of ’ 
countries we have a parallel series of 
figures for foreign (mainly European) 
deliveries of American copper of 353,000 
short tons in 1922, of 396,000 tons 1) 
1923 and of 550,000 tons in 1924. It is, 
of course, true that the amount of de 
liveries either domestic or foreign in an) 
one year, does not accurately measure the 
consumption for that year, since some 
buying may be speculative, resulting in 
holding the meta! out of use for long 
periods in anticipation of a rise in price, 
or purchases by American manufacture! 
of copper products and compounds in 
order to take advantage of a favorable 
price, perhaps many months in advance 
of actual use. 


use in foreign 





Consumption Has Expanded 


In the long run, however, meaning b: 
that a period of not more than two or! 
three years, deliveries probably repre 
sent consumption with reasonable ac 
curacy. It is evident, therefore, from the 

, figures given above that consumption 
has expanded very markedly. One result 
has been to reduce the current stock of 
copper in America to about 135,000 short 
tons, approximately a month’s supply or 
a little over, as consumption is now 
moving. ; 

The stimulation of domestic consump 
tion of copper, accompanied by the pub 
licity activities of the copper producers 
within the last three years, has not onl) 
been decidedly successful, but it has been 
in marked contrast to the producers’ 
attitude in the earlier days of the indus 
try. Even as recently as iive years ago 
the chief interest of the copper produ- 
cers was in getting out the largest possi 
ble quantities of the metal at the lowest 
possible cost. They did, indeed, have 
selling agencies, but the use by which 
the metal was absorbed after they had 
refined and sold it did not appear to 
interest them greatly. They showed no 
particular concern whether fabricators 
and manufacturers were overloading or 
not; or whether their products were be 
ing promptly bought by ultimate con- 
sumers; nor were they concerned over 
the price paid by the ultimate consumer 
for the small quantities required 


4 New Situation 


With the ending of the World War, 
however, an entirely different situation 
came into existence. Like other extrac- 
tive industries, the copper industry had 
pushed production to the uttermost to 
meet the war demand, and when this 
demand suddenly ceased there were not 
only on hand immense stocks of ordinary 
copper, but a huge additional stock in 
the form of brass and bronze. With the 
immense task before them of working 
this surplus into consumption, the pro- 
ducers undertook, by publicity, to in- 
crease the domestic use of copper by 
creating new markets and new uses of 
the metal in competition with the other 
materials then most commonly used. 
One of the most effective agencies of 
this work since the war has been the 


Copper and Brass Research Association. 
which has done much very effective de- 
tail work in bringing about an increased 





Vigorous Publicity Campaign Here and Improved 
Economic Conditions in Europe Cause Consumption 


use of copper, brass and bronze for all 
sorts of purposes, and particularly in 
building construction where steel and 
iron had previously been used almost 
exclusively, in such form, for example, 
as water pipes. 

Another aspect has been the action of 
several large producers in themselves 
undertaking the fabrication of copper 
into final consumption forms. 


Copper to Benefit 


The European markets are  be:ng 
looked to for a considerably larger con- 
sumption than has obtained during the 
last few years. Europe produces only a 
relatively small amount of copper, so 


the copper industry is the outstanding 
American business which American 


loans and the restoration of international 
credit will benefit. It will probablv take 
from three to four years for the few 
new foreign deposits now being de- 
veloped and equipped to place any ap 
preciable additional amount of coppe 
on the market. 

In spite of the present high 
increased cost of supplies and higher 
railroad freight and passenger rates, 
copper producers have been gradually 
lowering costs per pound of copper pro- 
duced. This has been brought about 
principally by improved metallurgy with 
respect to the low grade closer 
Supervision of operations and improved 
mechanical arrangements at the mines, 
smelters and refineries. Quite a bit of 
the increase in production in the United 


wages, 


ores, 


States in recent years, probably 75,000 
short tons a year, has come about by 
reason of improved metallurgy which 
enables profitable treatment of what 


was tormerly considered non-commercial 
ore 

Copper has recently advanced from 13 
cents to 15 cents per pound, largely by 
reason of the credits being afforded 
Kurope under the Dawes plan. It is not 
expected or hoped that it will advance 
Sharply from the pre‘ent level. If the 
price could be stabilized between 15 
cents and 16 cents, thus giving a fai) 
and reasonable profit to practically all 
producers, it would probably lessen the 
duration of periods of excessive rate of 
profits, and the industry could be con- 
ducted with more profitable net results 
to the copper companies over protracted 
periods 


Bigger Copper Demand 
With Higher Prices 


Ry CHARLES HAYDEN, 


Vice President, Utah Copper Company 

HE year 1924 is ccming to a close wit 

the price of copper higher than at 
any time since August, 1923, and with 
such a demand for the metal in prospect 
that next year still higher levels are 
generally expected. The market was at 
its lowest in the Summer months, when 
there is a let-up in most pre-election jn 
dustries. The quoted price f. o. b. re- 
finery at the beginning of 1924 was 
12.625 cents per pound. The average 
for the first eleven months was 12.91 
cents. The price was about 14 cents per 
pound as the year ended. 

Conditions in the industry steadi- 
ly improved during the year, showing 
very substantial gains over previous 
years. Statistics, so far as known, show 
American consumption to have exceeded 
production, thereby drawing down the 
stock until at the close of December, it 
was about one month’s supply 

With supply and demand about in bal- 
ance, good times for copper in 1925 may 
confidently be looked for unless produc- 
tion is unduly increased, which the les- 
sons of the past should prevent. 

Copper holds a unique position in the 
markets of the world in that 80 per cent. 
of the total production is either con- 
centrated or controlled in this country, 
with a continuous, constant internationai 
demand for it. Unlike many, or most, of 
this country’s commodities, it is not de 
pendent on the home market, 40 per cent. 


of the production going abroad. 


America is taking 59 per cent. and 
Europe 41 per cent. of the current 
American refinery production, which 


compares with 41 per cent. for America 
and 59 per cent. for Europe in 1913. The 
American demand has been most satis- 
factory. The European demand has been 
controlled by the same conditions as have 
prevailed during the past six years, but 
these conditions are now steadily and 
surely getting back to normal. The rela- 
tive value of the currencies of the foreign 
countries has a great influenee-on their 
buying power. When the mark was 
fluctuating so widely, always downward, 
from day to day, the German buyers 
were much more interested in its value 
than in the price this country was de- 
manding for copper. They were buying 
of us in dollars and selling their mili 
product in marks. 

Notwithstanding that well-nigh im- 
possible condition in doing business, they 
took last year approximately 14,000,000 
net tons. Now that the mark is estab- 
lished on a gold basis, the prediction is 
made that Germany will take 33 1-3 per 
cent. more next year than this year. 

At the beginning of 1924 sterling was 
selling at $4.29 to the pound; now it is 


The Outlook For Copper Metal In 1925 Promising 


$4.70. As it is customary to sell to Eng 
land in sterling, this very great improve- 
ment in its market value not only denotes 
greatly improved industy#4l conditions 
there, bui has contribetéd largely to the 
recent advance in-the price of the metal. 

The year 1923 was thought to be 2 
very good year, demand largely exceed 
ing expectations at its beginning, and yet 
for the year 1924, so far as known, it has 
exceeded that for 1923 by 165 per cent. 

Basic conditions in the industry are 
sound. Production was never greater 
Stock held by producers is small. Stock 
held by consumers in this country is 
smaller than usual, and as to stock held 
by consumers in foreign countries, there 
is none. 

The whole position of the world (po 
litical, financial and economic) is rapidly 
getting back to norma! 

A tremendous vacuum in the world’s 
copper requirements remains to be filled 
It is apparent that there are great pos- 
sibilites for copper in the not distant 
future, not only as to demand but as te 
price 
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Factory Employment Below Normal Level 


Now About Equal to That 
chasing Power of Workers, 


of September, 1922—Pur- 
$95,000,000 a Month Less 


Than Last February—Deficiency an Important Ele- 


ment in Business. 


By Prof. WILLIAM BERRIDGE, 
Department of Economics, Brown University 


HE best guides to the 
economic status of 
factory workers—em- 
ployment and incomeg 
—show that the year 
1924 was divided into 
two periods of about 
equal duration. The 
first period was one 
of marked hesitation 
and a following deci- 
sive fall in both em- 

ployment and income; it lasted until 
July. The second period was one of mod- 
erate—not startlingly rapid—rise of em- 
ployment and income; this phase culmi- 
nated at the end of the year in another 
brief period of hesitation such as had 
ushered in the relapse in the first half 
year. The year closed with neither em- 
ployment nor income fully restored to 
the level from which they had declined 
early in the year. In fact. they appar- 
ently had regained only about one-third 
to one-half of the distance between the 
mid-summer depression and the moder- 
ately active times of February and 
March, 1924. 
Factory Employment 


The chart reviews the course of fac- 
tory employment during 1924 as com- 
pared with preceding years. As the 
reader may see for himself in the chart, 
last February and March by no means 
represent an unusually high peak in 
employment. On the contrary, this in- 
dex had been persistently backsliding 
(from 110 to 105) for three-quarters of a 
year before 1924. And even at the last 
real peak, in March and April, 1923, em- 
ployment stood considerably below that 
of January to March, 1920. The two 
latest periods of decline—slow from 
April, 1923, to March, 1924, much more 
rapid from March to July, 1924—brought 
the employment index to a point nearly 
as low as during the worst of the great 
depression of 1921-22. In fact, when 
the figures for May appeared (late in 
June) they disclosed a situation so seri- 
ous as to call forth the special article, 
“Factory Unemployment at a Critical 
Stage.” which appeared in The Annalist 
of July 7. 

But fortunately the business tide 
turned in August, and in the course of 
September and October developed con- 
siderable momentum, carrying employ- 
ment upward in nearly all parts of the 
country—though with some signs of hes!- 
tation in the Middle West, and latterly 
elsewhere also. November saw little or 
no gain in the country as a whole, and 
it is not yet certain whether or not the 
December figures will indicate a slight 
fall or a further rise; at this writing no 
considerable movement in either direc- 
tion appears to have taken place. 

Month-by-month changes in employ- 
ment as they actually appeared in the 
data made available by collecting bu- 
reaus in different parts of the country 
are shown in Table 1. The evidence there 
shown, taken in conjunction with the 
writer’s employment index and with the 
United States Census of Manufactures, 
indicates that about 7,780,000 persons 
were employed in the country’s factories 
in July, 1924—a full million less than 
the 8,780,000 employed in March, 1924, 
and 1,500,000 less than the 9,280,000 on 
the payrolls of April, 1923. Toward the 
end of 1924 the number employed was 
probably about 8,130,000. 


Factory Workers’ Money Income 


The 1924 high point in the money in- 
comes of factory workers came in Feb- 
ruary, when they totalled approximately 
$930,000,000. A slight slowing down in 
March was followed by a prolonged de- 
cline until in July—when incomes, like 
employment, struck bottom—factory 
workers were receiving income at the 
rate of only $760,000,000 a month, or 
$170,000,000 a month less than they had 
been earning five months before. To- 
ward the close of the year income had 
risen to about $835,000,000 a month. The 


month-to-month percentages of change 
which led to this result are shown, for 
the different collecting bureaus, in 
Table 2. 


Rates of Earnings 


Wages in 1924 tell a somewhat differ- 
ent story of the welfare of factory em- 
ployes, who are earning about $27.50 a 
week. The actual earnings per week of 
persons employed in New York State 
factories last year have been running at 
about 220 per cent. of the level prevail- 
ing just before the war, falling in the 
course of last Spring and Summer to 
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Incomes of Factory Workers: 
Month-to-Month Percentages of Change, 1924. 
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about 213 per cent., and rising since 
then. For nearly twenty months now 
they have fluctuated within the rather 
narrow range between 213 per cent. and 
222 per cent. This contrasts with 190 
per cent. in the depression of 1921-22; 
with 175 per cent. in the set-back just 
after the armistice; and with 100 per 
cent. in June, 1914. Living costs, on the 
other hand, are still below 170 per cent. 
of the pre-war level, according to the 
best evidence available, and have re- 
mained between 160 and 170 per cent. 
not only during 1924, but throughout the 
years 1922 and 1923. This means that 
the factory worker who has had employ- 
ment has been on the average consider- 
ably better off in his command of buy- 
ing power in 1924 than he was ten years 
ago. With the money wage which he 
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Who Said So? 


Investor: “Why is this mortgage investment safe?” 


Bond Salesman: “Because the mortgaged property is 
worth much more than the amount 
of the mortgage and because the 
property will produce a dependable 
rental income exceeding all charges.” 


Investor: “Who said so?” 


v 


UILDERS, lawyers, bankers, Chamber of Com- 
merce officials and the like are not renting and 

managing real estate daily. That is not their work. 
\ 


It takes competent building managers to determine ac- 
curately what net income a piece of property will pro- 
duce. Their say so is based on experience. When they 
make an appraisal they are ready to risk their reputation 
in making the property produce what they say it will. 


That is why investors and mortgage lenders have con- 
fidence in “Appraisal by Spear & Co.” 


+ | + 
BUSINESS BUILDING MANAGEMENT 
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Building Volume to Exceed That 


Financial Outlay May Not Be Quite So Large, Because 
of Decrease in Costs—Much Will Be in Expansion of 
Manufacturing Plants—Tide Turning Away From 


Erection of Dwellings. 


By J. B. STEWART 


UILDING construction 
as a national industry 
in 1925 will reflect 
the present general 
prosperity of busi- 
ness. 

Equipment and ap- 
pliance manufactur- 
ers, during the last 
month or so, have 
given ample evidence 
of their faith in the 

prosperity of the next few years by 
awarding contracts for plant expansion. 

In fact, plant expansion, that is, indus- 
trial building improvement, enlargement 
or replacement, is expected to be an im- 
portant factor in this year’s building 
program. 

This phase of the construction indus- 
try has been practically dormant since 
the war. It has taken nearly six years 
for the enforced plant expansion made 
to meet the war emergency to be ab- 
sorbed. 

By far the bulk of this absorption has 
been accounted for by domestic consump- 
tion, although in recent years, and most 
notably in 1924, export business has in- 
creased to such an extent that American 
mills come to the threshold of 1925 with 
the statement to their boards of directors 
to the effect that business development 


in 1925 will depend, in an increasing 
number of instances, upon larger factory, 
foundry, mill, kiln or quarry capacity. 


Trade Balance Favorable 


The excess of exports over imports at 
the close of October, 1924, was $672,000,- 
000. 

According to the National City Bank 
of New York, the annual excess of ex- 
ports over imports seldom passed the 
600 million dollar line. For 1914, the 
opening year of the war, it was only 
$324,000,000, but with the unusual de- 
mands from Europe and the increased 
calls from other parts of the world 
which had formerly drawn their sup- 
plies from Europe, our excess of ex- 
ports over imports advanced to 1% bil- 
lion dollars in 1915, 3 billions in 1916, 
3% billions in 1917 and 4 billion dollars 
in 1919, slowing down to approximately 
8 billions in 1920, then 719 millions in 
1922 and 376 millions in 1923, while the 
1924 excess in the ten months ended 
with October is 672 millions, suggesting 
that the total excess of exports in the 
year ended Dec. 31, 1924, will be greater 
than in either of the past two years and 
far in excess of any year prior to the 
war. 

In tracing the influence of the increase 
in exports upon the national expansion 


No Value Deflation Feared This Year 


By WALTER STABLER 
Comptroller, Metropolitan Life Insurance Company 


O far as real estate values are con- 
cerned, deflation is a word I think 
we can forget for the next few years. 
A survey of conditions all over the coun- 
try shows all factors making for pros- 
perity for an extended period. Under- 
lying trends seem sound; substantial and 
conservative progress appears to be in 
course; there are few if any labor trouble 
clouds on the horizon. 

For two years fear has been expressed 
by some real estate and mortgage men 
that the country as a whole might be- 
come temporarily overbuilt for business. 
This trepidation was especially manifest 
during the recent depression, when there 
were fewer firms doing business which 
required large space. Less timidity was 
felt in regard to housing construction. 
In that branch there appeared to be 
general satisfaction that building might 
continue for some time without approach- 
ing saturation. 

Events in recent months have shown 
that these fears were groundless. The 
aftermath of the late election demon- 
strated forcibly that the purchasing 
power of the country though dormant 
had not decreased. Those who keep in 
touch with economic conditions are now 
convinced that for some time to come 
business buildings, if erected in normal 
numbers and space, will with difficulty 
keep pace with demand. 

At the same time no violent fluctua- 
tions need be looked for in labor costs. 
A constant watch is kept on costs, actual 
and potential. While there may be mod- 
erate changes in some of the material 
and artisan scales, there will not e 
sufficient to cause any material re- 
visions. 

Housing conditions in the East are 
much better than at the beginning of 
1924. There has been a slight softening 
of rents in some of the centres where 
building was especially active, natural 
in view of the fact that today there is 
more space than can be used. This is 
particularly true of the very high-priced 
apartments—those renting for from $50 
to $100 a room and higher per month. It 
is possible that some recessions may take 
place all along the line, but they will be 
gradual. 

In the South there is a distinct area 
of prosperity, encouraging the erection 
of one and two family dwellings and 
small apartment houses. The demand 
for these has been maintained over quite 


an extended period, and we look for it 
to continue. The most prosperous of the 
Southern States appears to be North 
Carolina, a condition which may be at- 
tributed to its almost entirely native 
population and the wonderful road system 
it has installed. Rapid motor transporta- 
tion between communities plays a large 
part in maintaining realty values. 

The trend of industries to the South 
has also been important. New cotton 
mills are being built close to the growing 
fields and the importation of workers 
and establishment of manufacturing 
communities where only agricultural dis- 
tricts existed before has had a distinct 
effect on construction and realty. 

The Southwest—especially in the vicin- 
ity of Los Angeles—maintains itself as 
the biggest building section of the coun- 
try. The expansion there should be 
continued. Conservative economists have 
been inclined for some time to minimize 
the prosperity of Los Angeles and to 
predict that it would be short-lived. ‘This 
is no longer prophesied with the same 
confidence. It has been stated by cer- 
tain authorities that Los Angeles and its 
suburbs now number more than 1,000,000 
inhabitants and within another six months 
will be augmented by 250,000. 

Whatever may have been the possibili- 
ties for business depression in that part 
of the country before, it would be a 
difficult situation to bring about now, 
for a community of 1,000,000 inhabitants 
or more is not easily affected as a whole. 

The Northwestern cities seem to have 
gone through whatever deflation they 
will experience immediately. They suf- 
fered from the difficulties of the farm- 
ing communities about them last year, 
of course, but that situation is passed. 
In the coming year their situation should 
parallel conditions all over the country. 
If anything, their recovery will be even 
more rapid. 

The question of overbuilding is ever 
in the mind of the man interested in 
construction. The thought will not for- 
sake him in the coming year. I antici- 
pate that construction in 1925 will be 
governed by those who have an eye to 
the more remote future as well us the 
profits’ immediately in prospect, and, 
however great the boom through which 
we may pass, the end of that period will 
find that conservatism and sound financ- 
ing have discounted whatever retrench- 
ments may come, 


of industrial buildings, it is interesting 
to note the part that manufactured mer 
chandise plays in world-wide market 
Prior to 1875 exports of manufacturer 
were seldom so large as $100,000,000 i 
any year. In 1875, however, the 
crossed the 100 million dollar line. In 
1890 they were 179 million dollars, 
1900 they were 484 million dollars, 
1912 they crossed the billion dollar lines 
In the year closing last Wednesday they 
reached the 2 billion dollar mark. 

With the operation of the Dawes plan 
in Europe the opening of an entirely 
new line of exports is he!d to be in pro 
pect. American labor-saving machin« 
has not been a dominating item in the 
shiploads of American-made manufar 
tures passing into foreign ports. Sine: 
the war industrial Europe, Asia 
South America have typified the 
chines which stand in the waiting room 
of most railway stations—inert until! 
the necessary coin is inserted, whereupor 
they function. So it is with world-wide 
industry. It was ready to‘ function, but 
it first needed money. 

Follow Exports’ Trend 

National construction figures shov 
close conformity with the rise and fal 
of exports. They follow: 
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with it the necessity for loft buildings, 
warehouses, docks, terminals and hotel 
especially in seaport cities. The t 
standing characteristic of 1924 has beer 
the turn from a dominant housing cor 
struction program to that involving con 
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ECENTLY Edward A. 
Filene, a leading man 
of business in Boston, 
delivered himself of a 
thought which also 
was coming over the 
cable. Said he: 

“The business of 
the future has got to 
be bigger than it is 
now to be successful 
enough to _ survive. 
Mass production is coming in every coun- 
try. Mass production is possible only 
through big business. We must realize 
that big business is an improved ma- 
chine. If we are to have big wages, we 
must help big business work within the 
law.” 

If this idea is not developed the result 
will be that the big business of this 
country will work against the big busi- 
ness of the rest of the world in uneco- 
nomic cutthroat competition. Would it 
not be better business for all big busi- 
ness to cooperate for world production 
and world distribution of the sort that 
Mr. Filene and Judge Gary propose? Yet 
all current development is along the lines 
of hostility rather than friendly compe 
tition, regulated by the rule of reason. 

The cable brings examples of European 
eartels combining against an internecine 
European war, from fear that if they do 
not combine they will fall victims to the 
predatory big business of the United 
States. Thus France and Germany are 
making economic combinations of their 
coal and iron production against British 
interests in the same trade. The eco- 
nomic interests are stronger than the 
racial and political enmity between the 
nations which fight often and hard, be- 
cause the politicians have less sense than 
the business men of the same nations. 
Sometimes the cable expands the project 
into a more comprehensive Continental 
amalgamation or even into a European 
agreement, including British iron and 
steel interests. 

A United States of Europe 





Commenting on these plans the Journal 
of Commerce says: 

“The present revival of interest in in 
ternational economic agreements 1s, 
moreover, not confined to iron and steel 
alone, nor is it limited to the sphere 
of private interests solely. The highly 
significant tendency toward industrial 
rapprochement manifest in industrial 
circles is in fact paralleled by a change 
of political sentiment which recognizes 
the necessity of greater industrial unity 
among the States of Europe. When a 
large part of the Continent was parceled 
out after the war, with reckless disregard 
of the normal long-standing economic in- 
terrelationships of peoples who were 
henceforth to be politically separated, 
far-seeing students of affairs pointed 
out the troubles that lay ahead.” 
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What International Big Business Is Thinking About 


By EDWARD A. BRADFORD 


Often the politicians propose and the 
economists dispose otherwise. The eco- 
nomically dependent territories of Eu- 
rope were divorced for political reasons, 
and the economists are protesting the 
banns of the divorce, even while the di- 
vorced parties are erecting tariff bar- 
riers against ruin by the exchange of 
each other’s goods. At the same time 
that the politicians are saving their 
countries in this manner they are nego- 
tiating trade treaties by the wholesale 
amounting to unification of customs poli- 
cies. The boldest dreamers outline a 
United States of Europe to realize the 


economic advantages of the United 
States of America. 
Hans von Raumer, former German 


Minister of Economy and leading Peo- 
ple’s Party Deputy in the Reichstag, lec- 
turing before the World Trade Society, 
pointed out the tremendous development 
in American industry, while, at the same 
time, European industries were “knifing 
each other” in mad competition. These 
are the conditions most favorable for the 
development of both domestic and inter- 
national “trusts.” The popular notion 
that trusts are organized in malice, for 
the exploitation of consumers, takes no 
note of facts. Uneconomic competition 
is the mother of trusts, for the sake of 
solvency of the competitors who cut each 
other’s throats until the weakest are 
killed off and the survivors then have 
the market to themselves. That is the 
reason why, Herr von Raumer argues 
that unless European industry combines 
in an international syndicate there will 
be a catastrophe which will result in 
America’s reaping the benefit. 

That is old stuff. American politicians 
taught that American business was pred- 
atory, and sentenced it to capital pun- 
ishment. But American juries would not 
convict, and the trusts survived to show 
that they are the most trustworthy 
source. of cheap goods and the best 
guardians of the nation’s economic in- 
terests. The trusts’ profits have been 
huge, but are trivial compared with the 
benefits of the economies of mass pro- 
duction and distribution. The elections 
prove that this view has become popular 
and that the majority no longer believe 
that wealth is wicked in itself, or that 
the wealthy are necessarily malefactors. 
Crime is always personal, and trusts are 
impersonal. Memory recalls a multitude 
of personal prosecutions, but fails to re- 
call personal convictions. The $29,000,000 
impersonal fine was never collected, and 
the trusts prove their goodness by sur- 
viving, instead of by dying like the only 
“good Indians.” 

Both Competitors and Friends 


In a memorable interview in The New 
York Times sudge Gary developed his 
idea of globe trade and showed how it 
would advantage both producers and 
consumers. Few men are less like a pi- 
rate than the head of the world’s first 
and biggest trust. The American Iron 
and Steel Institute was the first trade 
association and was of such a heinous 
nature in the eyes of the politicians that 
it was compelled to disband, or at least 
to suspend its pre-war activities. The 
iron and steel masters of the world have 
aiways been both competitors and 
friends. In Judge Gary’s words: 

“The transaction of export business is 
based on the same principles as domes- 
tic. All things being equal, it is natural 
for every one to do business in such a 
way and at such costs as will bring the 
best results. The doctrine of ‘live and 
let live’ brings the best results to all per- 
sons concerned. There are, of course, 
many instances where the delivered cost 
is about the same as applied to differ- 
ent producers. In such cases there is 
necessarily, oftentimes, severe competi- 
tion between different producers as to 
the same order to be placed.” 

That is the sort of competition which 
is the life of trade. It affords consumers 
their best hope of getting the lowest 
market price over longest periods. No 
trust is entitled to more, and particularly 
not to such prices as threaten the life 
of trade by allowing the killing off of 
competition by higher cost producers who 
prove their right tp live by their ef- 
ficiency. In response to Judge Gary’s 
pre-war proposal of the expansion of 
the American Iron and Steel Institute 
into a world organization, Sir John Ran- 
dles explained what the idea meant to 
him as a leading British jron master 


“It is very largely not only a question 
of economy of manufacture, it is largely 
a question of the disposal of our product 
in the most economical manner possible. 
It is quite possible, for instance, to make 
a ton of any commodity you like—pig 
iron, rails or plates, or any material—in 
the United States or in England for ex- 
actly the same amount of money. There 
might be a market to which it would 
cost six shillings a ton, we will say—a 
dollar and a half a ton—to get our ma- 
terial to the market. It might cost Judge 
Gary ten shillings a ton to get to that 
market—two and a half dollars. 

“Surely, it would be common sense, if 
I were meeting Judge Gary in an as- 
sembly of the description he wishes to 
establish—it would be a very reasonable 
thing for me to say: ‘Judge, it only 
costs me a dollar and a half to get to 
the market, it costs you two and a half 
dollars. Why should you seek to come 
into my market; there is another market 
over there where vou can get your goods 
carried for a dollar and a half where it 
costs me two and a half dollars. You 
go and sell your commodity in that mar- 
ket and let~«me sell my commodity in 
this market. In that way there is an 
absolute saving to the industry of one 
dollar a ton, if they meet together and 
talk common sense to each other in that 
manner. There is no obligation on me 
to tell the Judge he shall have this or 


that market; there is no obligation on- 


the Judge to accept my proposal, and 
surely if we talk together and exercise 
common sense we shall find no danger 
in the gathering which is contemplated.” 

That is the economic doctrine of the 
division of territory which makes the 
trust busters apoplectic. The idea is ca- 
pable of abuses, and such should be pun- 
ished, but there is no reason in forbid- 
ding good lest evil should come. If con- 
sumers want cheapest goods they should 
expect freedom for the cheapest deliv- 
ery. That is a better reliance for con- 
sumers than the politicians’ futile effort 
to compel destructive competition, with 
intent rather to lessen profits by wealthy 
malefactors than to cheapen distribution. 


The Rule of Reason 


The prosecution of the steel trust as 
a conspiracy in restraint of trade was 
sufficient reason for Judge Gary to sus- 
pend his pre-war proposal of world reg- 
ulation of the steel trade by such com- 
bination as the merchant law regards as 
conscionable. The acquittal of the steel 
trust and other like conspirators showed 
that juries rejected the strongest cases 
which could be made against our wealthy 
“malefactors.” The result of the elections 
shows that citizens are of the same mind 
as juries. 

The United States Chamber of Com- 
merce recently suggested that Congress 
should amend the Anti-trust law so as to 
legitimize trade associations such as 
have been harried by the Department of 
Justice and the Federal Trade Commis- 
sion. The idea is better than the meth- 
od. The chamber explains that it does 
not favor the repeal of the Sherman 
Anti-trust law, and it is an equally deli- 
cate matter to attempt to amend it. The 
law is one of the shortest and simplest 
ever enacted, and has been litigated un- 
til it has become one of the best un- 
derstood. The abuses under it can be 
removed equally well by altering the 
policy of administration by limiting pros- 
ecutions to indictments, There is diffi- 
culty in executing the policy of political 
prosecutions by the Attorneys General 
seeking to instruct the courts in the law, 


instead of taking the law from the judg- 


ments. It would be tedious and useless 
to recount the prosecutions whereby the 
political prosecutions sought to make the 
courts find that there were no good 
trusts, because the statute condemned 
every trust. In early stages the court 
indeed did say that the trusts must be 
tried by the statute, and that argument 
about the disastrous effect of annuling 
every trust would be wasted. But the 
court in the end teok cognizance of the 
economic effects of such construction of 
the statute and discovered the rule of 
reason as an alibi about changing its 
mind upon discovering that combinations 
in accord with the rule of reason are 
lawful. 


Fordizing Industry 


The world is opening the second chap- 
ter of the industrial revolution begun in 
the last century. The first chapter 
solved the problem of mass production 
able to produce a surplus after satisfying 
domestic demands and consumptive ca- 
pacity. The second chapter is concerned 
with the problem of distribution. The 
war is on between the political states- 
men who are blockading distribution, and 
the industrial statemen who are trying to 
find world outlets for domestic surpluses, 
applying the resources of the rich and 
thrifty nations to relieve the deficiencies 
of the backward nations of great and un- 
developed natural resources. American 
mass production has reduced the cost of 
making a superior shoe to 37 cents, with 
which cost Chinese cheap labor cannot 
compete. Our high-waged labor both 
wears the cheap shoe, and has tempta- 
tions to spend the high wages in a mul- 
titude of satisfactions which China’s 
300,000,000 or 400,000,000 inhabitants 
have not yet conceived of, but which de- 
mand will be insatiable when aroused by 
mass distribution on a world scale. 

The first chapter of the industrial rev- 
olution was compelled to await develop- 
ment of the application of power to mass 
production. Now the world’s best hope 
of relief from suffocation by excess ca- 
pacity of production is release from po- 
litical restrictions on mass distribution. 
Mr. Filene says that Henry Ford has 
shown the way, and that progress should 
be made by Fordizing industry. 

Our share snould be disproportionate- 
ly large, because our national genius 
takes most kindly to mass production, 
and our spokesmen were earliest in the 
field with the idea and practice of world 
distribution. In both respects our cap- 
tains of industry are years ahead of our 
politicians. They have survived the at- 
tacks upon their trade morality, but hard 
experience has taught them prudence in 
observation of the law, however restric- 
tive. Not even the overtures for world 
trusts can’ tempt Americans into viola- 
tions of our domestic laws. In the words 
of Judge Gary, our spokesman respect- 
ing both production and distribution: 

“Manifestly the citizens of this coun- 
try could not legally become a party to 
any combination which was calculated to 
control any line of business, international 
or otherwise, which would in any respect 
restrain open and competitive trade con- 
ditions. There would be no inclination 
on the part of America to attempt any- 
thing which might be considered as a 
violation of the principles of any of our 
laws. I should not do anything without 
the knowledge and approval of the De- 
partment of Justice. At the same time 
I do not hesitate to say Americans en- 
tertain a very friendly sentiment toward 
all foreign manufacturers. We should be 
willing to cooperate with them to the 
full extent of propriety and legality.” 
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Bankers Anticipate a Prosperous 


of prosperity with the rest of the world 
topsy-turvy. Our commerce is so closely 
interwoven with that of other countries 
that we cannot have prosperity without 
favorable conditions elsewhere. The im- 
proved conditions in Europe will not 
only bring vast good to Europe itself, 
but will be reflected in increased exports 
of our raw materials, such as copper, 
cotton and food products. 

We should also be thankful to 1924 
for the bounteous crop raised here, all 
grains having been harvested in great 
abundance, with the exception of corn. 
Due to shortages elsewhere, prices for 
grains have gone up to the point which 
has enabled the farmer to make some 
money, which he Has used in paying off 
oll debts. He is now in the market for 
necessities for his home and farm, such 
as paint, wallpaper, furniture, &c. The 
farmer is also being materially bene- 
fited in the change in the price index. 
In October, 1923, the Department of 
Labor’s price index stood at 153.1 for 
all commodities and 144 for farm prod- 
ucts. This year it is 151 for all com- 
modities and 149.2 for farm products, 
thus giving the farmer a large increase 
in his purchasing power, which, added 
to a greatly increased crop production 
in many sections, enures greatly to his 
benefit. : 

The flow of money to the farming 
sections has been very helpful to a great 
number of banks, which in turn have had 
the means to liquidate their loans to city 
banks. It is to be hoped that the bitter 
experience which the farmers have gone 
through during the last few years will 
lead to a better diversification of their 
crops, better cooperation and better mar- 
keting. One evil has existed in our 
farming communities which has been the 
cause of a great deal of trouble to the 
farmer. Our farmers are not farmers 
n the sense that they are in’ Europe, 
vhere farms have been handed down 
rom generation to generation and 
where there is a large farming or peas- 
ant class content to be farmers in the 
true sense of the word. They have de- 
voted their lives and energies to increas- 


Year 


Continued from Page 6 


ing the productivity of their land. Their 
crops are consumed in the nearby sur- 
rounding country. Our farmers here are 
more interested in the increased price of 
farm land rather than in the yield per 
acre, or in scientific production of cattle. 
They are all too willing to sell out at a 
rise and locate elsewhere with the same 
purpose in mind. The large sums made 
in land speculation and the high price 
of crops during the war and right after 
the war have lured many people utterly 
unskilled to the farm—particularly into 
wheat farming—solely with the idea of 
making easy money and selling out at 
the first opportunity. 

Easy credit has been an important 
factor in- bringing this situation about. 
By and large, our farming communities 
have suffered from too much credit 
than too little, which has been used in a 
reckless manner, such as adding more 
acreage to the farm and necessitating 
mortgaging not only the new land but 
the old farm as well. The _ interest 
charges, therefore, have been burdensome 
and when the yield was small or prices 
low they have not been able to meet 
either interest or principal payments, 
and difficulties and distress have been 
the inevitable result. 

President Coolidge now has in both 
houses of Congress a clear working ma- 
jority, so that we can confidently look 
forward to much-needed tax revision in 
the near future. High surtaxes are the 
cause of a lot of our business inactivity; 
and incomes, instead of being put back 
into productive channels, have been in- 
vested in tax-exempt securities. This 
tendency has encouraged municipal ex- 
travagance in every section of the coun- 
try. An evidence of this is the lavish 
expenditure of money on good roads 
without due thought of their practica- 
bility. State and Government taxes have 
risen to the point now where they amount 
to $100 per year for every man, woman 
and child. 

It now looks as if the Esch-Cummins 
Railroad law would be given a fair 
chance to demonstrate its practicability. 


demands for liquidation 
more and more difficult 
to liquidate are increased. 


The last report of the Interstate Com- 
merce Commission showed a _ distinct ecome 
change in its tone, containing as it did 
recognition for the good service the rail at we need is not a boom but a 
roads have given in carrying unprece isiness movement with an even 
dented amounts of freight without co table distribution of goods be- 
gestion or delay, and showed a anufacturers and consumers at 
sympathetic and understanding intere ofit, with.every one working at 
in the railroad problem. age and giving in return a con- 
Borrowers have had a plentiful suppl day’s output. 
of money at all times at their command it all up, it would seer 
at very low rates. In fact, the y g conditions are favorable 
have been so low as t6 be a menace, ¢ vear in 1925. In fact, most 
encouraging, as they always do, spect k spots are slowly mending 
tion and inflation. It is to be hoped tha d crops and exercise a rea 
we have not forgotten the costly le t of caution and sanity, 1 
of inflation experienced during and good year for American 
rectly after the war. The sharp reactior 
in certain lines in April, May and Ju = 
of last year should serve as a repetiti F 
of the warning given by the disaste John G. Lonsdale 
inflation and then deflation during os 
after war period of 1920 to 1921 ational Bank of Comme 
was, for the time involved, in some n St. Louis 
as severe and trying to weak concer 
the longer period of the prior depression 
The factors bringing it about were three 
fold. First, a growing period of uneasi entitled to a rest from tin- 
ness abroad, leading up to the crises pre vislation. He needs, like the 
vented by the adoption of the Dawe the country, a sane breathing 
plan. Second, the tendency to ov good times; unmarred by infla- 
produce and crowd markets on the t 1 or agitation. 
favorable indications in the latter ill be more talk of inf 
of 1923 and early part of 1924. | inflation if busines 
the deepening spirit of unrest and pe expresses itself. Most 
mism of the farmer, lasting “of 1924 were of cor 
bumper crops. and higher prices cle ficance. Whether 01 
the air. lization of our commercii ; 
That such factors should ist around the corner of 1925 
generally disastrous effect in so to the fact that with the 
period should lead to a full realizatior right we are at last sound- 
that the very elasticity of our credi ling toward an area of major 
structure makes unwise and dangero jlevelopment. — The, purchasing 
any speculation in production or expar he people is greater; prodi- 
sion. The fact that it is easily indulge are available to finance con- 
in on the first clearing and pron ffori; some of the deepest de- 
prospects makes it for the same reason istries are coming back; aa 
subject to such decisive checks and pro oduction, especially lead anc 
trations whenever it attains an abnorma territory, has undergone a 
level. In such a situation a compara employment is on the pturn 
tively slight slowing up in the prompt are comfortably place Biss 
ness of collections and turnover rapidly d manufacturer alike ar d au 
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popular; business mortality decreases; 
car loadings, bank debits and the entire 
business life are on a higher scale. 

How long will it last? If labor re- 
members that it is paid by the proceeds 
of the product actually consumed, if the 
manufacturer produces on a basis the 
consumer considers fair, and the banker 
finances accordingly, there will be an 
evenness and symmetry of business es- 
sential to lasting good times. 

Maloch and Mars still demand sacri- 
fices, for the evils of war are long last- 
ing. There is still the cost of the war to 
be paid, further adjusting the credit dis- 
location and the ‘restoration of world 
trade channels; situations that find their 
answer in advancing time and the prog 
ress of man’s mind under the stimulus of 
quickened enterprise. 

There are still some unhealthy symp- 
toms in this region. Coal mining is in 
low production and tobacco growing sec- 
tions of Kentucky and Tennessee a little 
less flourishing. Generally there is an 
undercurrent of caution on three things— 
overexpansion, higher wage levels and 
European competition. 


The Farmer in Good Position 


Not the least radiant in the present 
bright outlook is the position of the 
farmer—the real “come-back” of the de- 
flation period. Sans blocs, political and 
other artificial stimulus, he stands today 
foursquare, a rehabilitated and vital 
factor in our favorable outlook—a vic- 
tory largely his own handiwork. 

Like so many seekers after surcease 
and panacea, he found the “acre of dia- 
monds” on his own “back forty.” He's 
injecting business into farming, which, 
after all, is half production and half dis- 
tribution; he’s giving thought to a better 
marketing system; he sees some hope in 
applying the Federal Reserve idea of 
financing to the farm. Thanks to a 
quickened foreign demand and a kind 
Providence, his situation is less acute, his 
buying power is nearly a billion dollars 
greater than last year and his future in 
the nation’s commercial course far more 
certain than it has been in the last sev- 
eral years. 

The live stock industry still has some 
kinks to straighten out; corn, only a 20 
per cent. cash crop, will soon find its full 
expression in the form of the marketed 
hog, adding immeasurably to the farmer’s 
wealth, because the yield, in value at 
least, was good. 

This reserve strength—hidden _ pur- 
chasing power—is found in another un- 
expected quarter this year. Texas and 
Oklahoma, in this territory, have been 
benefited by a bountiful cotton crop. 
While the very prospect of it has taken 
much of the listlessness out of the local 
market, jobbers are agreed that the one- 
crop country people have learned a les 
son by the “lean years” and are conserv- 
ing their resources in order to be con- 
stant rather than “deluge” customers, a 
course which demonstrates how well even 
the rank and file is avoiding impetuous 
moves toward inflation. 

Railroads seem to be on the high road 
to recovery-—recovery of public confi- 
dence and recovery of leadership in na- 
tional development. The earnings and 
the esteem of the railroads as factors of 
business ascendancy have improved. 
Among the trunk lines of the Southwest, 
one has paid a dividend on its preferred 
stock for the first time in years, another 
on its common stock, the first since 1891, 
and a third increased its revenue during 
the first ten months of 1924 by 6.8 per 
cent. 

No Boundaries to Business 


Business at its high tide must really 
be international, growing out of the sur- 
plus purchasing power of the world’s 
people. Americans cannot, therefore, 
play Jack Horner with their domestic 
pie, pulling out prosperity until there are 
no plums left. The United States is con- 
stantly being drawn into closer commer- 
cial relations with other countries. 

Travelers returning from abroad agree 
that foreign competition under improved 
European conditions is but a matter of a 
few years off at most, bringing vital 
questions. 

Will the tariff keep it out? Can we 
export more advantageously as a cred- 
itor nation, or as the debtor nation as 
we were before the war? Will our ex- 
ports be chiefly raw materials? Are we 
financing Europe’s comeback to our in- 
dustrial sorrow’ As a producing nation 
we are interested in selling to Europe 
and in putting her in a position to buy. 
America’s part in world trade is to ef- 
fect cooperative plans, exporting and 
importing combinations; to look to larger 
business units to meet world competition 
successfully. 

Buying has gone ahead considerably 





in the St. Louis market. Symptoms of 
price advances are not missing. While 
rex d betterment must see prices in better 
balance, the extent to which they can 
proceed without militating against thriv- 
ing headway is an element to be care- 
fully measured. 

St. Louis manufacturers, particularly 
in the shoe industry, are therefore re- 


garding 1925 not as a year of excessive 
profits and predatory ambitions, a spell 
of unbridled, rampant buying. With 
this conservative spirit in possession of 
industry, and bankers adjusting commer- 
cial credits accordingly, overextension 
should not threaten the new cycle upon 
which we are embarked. 

The public must reason, too, that high 


living costs are not all in profits, but in 
the merchandising specialties and ser- 
vices, retailing costs, taxes, rents, help 
and the “vicious circle” of rising cost 
burdens, not easily .controvertible or ad- 
justable, representing a standard of liv- 
ing to which they are -agreeably ac- 
customed. 

Because of this penchant for constant- 
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ly better living, one cannot figure fa- 
ture possibilities on the basis of the 
United States of yesterday. Our per 
capita wealth in the last 25 years has 
tripled; savings in 1914 were $8,700,000,- 
000; now they reach $20,870,000,000. We 
are truly a billion dollar nation, whose 
appetite for better living is constantly 
being whetted by advertising—‘“the great 
American urge.” When economists ask 
how far can American industry produce 
before domestic market demands are sat- 
isfied and if foreign competition will be 
invited by higher price levels, they must 
calculate the growing desire that adver- 
tising can promote. 

One must see the parlor melodeon re- 
placed by the radio; the buckboard by 
the automobile and the “five-fifteen” by 
the air mail to visualize the modern 
power of advertising as a marketing 
tool. 

Demands for wheat from an almost 
unknown source—China and Japan— 
played a part in this year’s wheat prices. 
What development the susceptible mil- 


lions of those countries are capable of 
only an enthusiastic advertising expert 
could predict. It exceeds the outlook of 
a mere banker. 

Surely advertising has changed our 
customs, our needs, our whole mode of 
life, yes, our very ambitions—we pro- 
duce more to have more, an endless re- 
action of hopeful proportions. How far 
it can go in preparing for the strides of 
prosperity domestically must be meas- 
ured by the forward looking manufac- 
turers and retailers. 

Hope usually tells a flattering tale, 
and we all run by common consent to 
better times, but, adjudged calmly, the 

anorama of 1925—as much of it as can 
e seen from a swivel chair, at least— 
is pleasing. 

ore es the customary vigilance 
should accompany the sabbatical year. 
Entering it well poised and balanced, 
considering its problems with sanity, not 
expecting too much or fearing too little, 
we should be able to lay the foundations 
for succeeding years of plenty. 
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28,587,983,121 
36,833,951,356 
33,196,526,667 
28,266,664,518 
26,317,806,472 
20,720,039,628 
14,626,775,839 





September 








$35,272,743,550 
29,648,123,041 
30,933,162,269 
28,287,035,006 
36,082,318,886 
35,607 ,338,896 
26,375,382,533 
24,029,814,500 
22,854,901 ,746 
15,763,585,903 


$32,883,744,565 


30,408,860, 1 29 
26,049,358,085 
26,632,472,624 
33,301,965,390 
25,808,147,986 
22, 255,063,757 
21,630,773,327 
18,292,704,969 
11,912,182,657 


June 


SOF 209 294° 
$35,302,334. 


34,792,240,60¢ 
33,735,024,156 
30,076.659.040 
38,443 ,203,678 
$4,254.611,450 
27,318,479,87 
26,735,988,226 
20,653,997 ,43¢ 
1929 9N0 04 





Ten Years’ Record. . 








} 


} 
| 


$36,415,486,971 


33,737,329,935 
33,230,040,481 
28,899,888,782 
39,668,543 ,476 
30,610,755,295 
26,481,162,631 
25,013,247,979 
19,375,627,782 
15,013,083,834 





$35,670,029, 121 
29,372,702,740 
30,094,941,318 
27,356,518,675 
34,442,310,240 
34,708,905,706 
28,158,320,021 
25,095,593,770 
19,814,028,024 


14,271,230,069 


December 





* $43,902 ,464,188 


35,935,677,737 
34,336,249,744 
32,983,955,348 
37,723,293,277 
42,384,095,765 
30,809,017,117 
26,530,548,755 
27,293,700,999 
20,302,782,107 





$155,245,118,234 








w York Change 





Year.| Total for Country. 


1922 Number. Liabilities. 1921 Number. Liabilities. Sa ee 








1924. 
1923. 
1922. 
1921. 
1920. 
1919.. 
1918. 
1917.. 
1916. 
1915.. 
1914.. 
1913. 
1912.. 
1911. 
1910. 
1909. 
1908.. 
1907. 
1906. 
1905.. 
1904.. 
1903. 
1902.. 
1901.. 
1900.. 


*$445,869,317,800 | 
402,553,486,888 | 004,946 | 1.9 
375,684,056,014 | ] 100,386,116 | +12.0 
338,193,351,477 
452,114,632,779 
417,784,894,69) 
332,353 ,976,463 
306,940,363,712 
261,855,773,663 
187,809,779,542 
155,245,118,234 
169,815,700,600 
173,952,914,911 
160,229,773,666 
164,095,229,999 
165,838,141 ,330 
132,408,849,136 
145,025,733,493 
159,905,717,339 
143,827,448,441 
112,559,013,015 
109,209,187,764 
118,023,298,740 
118,410,015,182 
86,070,549,683 


1,895 
1,641 
1,336 
1,487 
1,356 
1,320 
1,444 
1,562 
1,466 
1,713 
1,988 
2,444 


$52,136,631 
60,852,449 
67,408,909 
38,567,769 
57,066,471 
34,639,375 
42,774,153 
42,904,409 
37,020,837 
53,058,659 
53,469,839 
87,502,000 


January 


2,723 
February . 


2,331 
2,463 
2,167 
1,960 
1,740 
1,753 
1,714 
1,566 
1,708 
1,737 
1,814 


$73,796,000 
72,608,000 
71,608,000 
73,059,000 
44,403,000 
38,242,000 
40,010,000 
40,280,000 
36,908,000 
34,647,000 
40,265,000 
58,069,000 


January ... 
February ... 
March ... 
April ... 
May .. 
June 

July 

August .... 
September . 
October .... 
November .. 
December 





to t© bo 


September . 
October . 
November ... 
December .. 


8,580,016 
4,281,984 
43,967,262 
2,812,735 
4,500,093 
738,321 
275,880,256 
82,168,381 
5,828,656 
822,060,202 
649,418,673 
970,337,955 
328,189,165 
427 685,842 
34,201,865 


lt pet 





- 
a 


1920 Number. Liabilities. 1919 Number. Liabilities. 








673 
602 


$10,736,398 
11,489,183 
13,595,471 
11,450,462 
11,956,651 
9,482,721 
5,507,010 
5,932,393 
8,791,319 
6,871,966 
9,177,321 
8,300,342 


January 

February .... 
March 629 
OS See 543 
May ; 531 
485 
452 
468 
September ... 473 
October 463 
November ... 551 
December ... 581 


569 
492 
566 
504 
547 
674 
681 
673 
677 
923 
1,050 
1,525 


$7,240,032 

9,763,142 
12,699,325 
13,224,135 
10,826,277 
32,990,965 
21,906,412 
28,372,895 
29,554,288 
38,914,659 
30,758,130 
58,871,539 


January .... 
February ... 


Se oie 
= 


BS OS MAH AOSA NON 


mOOAR ADH Ae 


— OV 




















September .. 
October .... 
November .. 
December 


* December estimated 





























TEN YEARS’ RECORD. 


Minimum. 
6,451 
In 1919 


$113,291,237 
In 1919. 














Maximum. 
. .23,676 
In 1922. 


Liabilities. .$623,896,251 
In 1922. 


Number 


@suULL CLEAR 


U. &. PAT. OFF. 





The percentage of failures to the number of firms in business in the United States 
is given herewith: 


SANITARY TOWEL 


Per Cent. ed WORD IN 
of This Cabinet Protects the 





Number 
of Business 
Concerns. 


Number Number Per Cent. Number TOWEL 
of of Business of of 


Failures. Concerns. Failures. Failures. User by Taking in the 


Solled Towel es Fast as ECONOMICAL—EFFICIENT—SANITARY 
1,486,389 VAI ( so TOWEL 

1,447,554 
1,418,075 
1,392,949 
1,357,455 
1,320,172 
1,281,481 
1,253,172 
1,219,242 
1,174,800 
1,147,595 
1,105,830 
1,058,521 
1,151,579 
1,209,282 


Failures. 





12,924 
15,690 
11,725 
10,682 
11,520 
12,199 
12,069 
11,610 
11,002 
10,774 

9,337 
12,186 
13,251 


20,550 
18,718 
23,676 
19,652 

8,881 


WRITE. FOR HIGH-GRADE 
DESCRIPTIVE \ sed b YORK 


rder f ighout the 


CIRCULAR States 


PULLCLEAN TOWEL CABINET SYSTEM 


252-254 GREENWICH STREET, NEW YORK 


Telephone: Barclay 7642 


SERVICE AT LOW COST 


TIMES and 
United 
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After a Bad Year, the Woolens Trade Looks Forward Hopefully to 1925 


By J. J. NEVINS 


Secretary-Treasurer of the American 
Association of Woolen Worsted 





this prolonged depression and subnormal 
activity. The answer to this remains 
obscure. 

It is merely accurate and not boastful 


the increasing use of knitted, rather than 
woven, fabrics is suggested. There are, 
of course, other theories, but while these 
reasons for the reduced demand for cloth 
are undoubtedly contributory, they are 


run night and day the moment a demand 
for a particular type of fabric manifests 
itself, result quickly in the production 
of more of that particular fabric than the 
demand requires. The goods then pile up 


Manufacturers to say that the American public is the 

O cast back over the best dressed in the world today. Good- not conclusive and they do not satisfy and have to be disposed of at a sacrifice, 
year in the woolen looking clothes continue to be worn as the ultimate explanation. which interferes with the disposal of new 

and worsted industry and really shabbily dressed people, peo- If the real truth of the matter could material. They fall into that class of 

is to embark upon _ ple who are obviously wearing used and _ be got at, it would probably be found commodity known as “distress merchan- 

an unenlivening and patched garments, are, in the cities, dis- that capacity to overproduce constitutes ise,” which, all the way from the pro- 
somewhat cheerless _ tinctly an unusual sight. And, after all, the largest single item of responsibility ducer of the cloth to the seller of the 
enterprise. It was _ it is the cities that supply the chief out- for the situation referred to. It is vari- finished garment, is marketed “off price.” 
hoped that the de- let for clothing. This problem, therefore, ously estimated that the increase in pro- Another item that challenges attention 

is presented—how may a continuously ductive capacity since the war, meas-_ in any consideration of the year in wool- 


pression which over- 
took the market in the 








throughout the remainder of that year, 
would disappear in the early months of 
1924. Unhappily, this hope was not 
realized, and the question naturally sug- 
gests itself as to what was the cause of 


well-dressed public be reconciled with a 


obtains its clothing? 

Among the elementary reasons ascribed 
for lower consumption of cloth is the au- 
tomobile and the increasing tendency 
toward outdoor life. In a lesser degree 


ured by units of machinery, is from 5 to 


directions where previously it was almost 
never resorted to. 

The consequence of all this is that 
increased machinery and a tendency to 


ens is the tendency away from staple 
The great staple worsted pro 


late Sprirg of 1923 subnorma! demand upon the original 10 per cent., but to state this is only to worsteds. 
and wnich continued sources of supply from which this public half-state the fact, because the habit of ducing mills of the country have had 
overtime developed during the war in to struggle with something very much 


below normal business or, when they did 
operate, had to resort to semi-staples. 
It should be stated, too, that this situa 


Continued 





on Page 42 





OATS RYE 








































May July September 
, Week High. Low. High. High. Low ? 
Jan. 5 A 45%, 44 Jan. 5 
Jan, 12 16% 45% 44% 4314 Jan. 12 
Jan. AT, 46% 45% 43%, jan. 19 
Jan. 26 49 16% 4614 43% jan. 26 
Feb. 2 49% 47% 4TH 43% Feb. 2 ’ 
Feb. 9 i «48% (ATH, 441, Feb. 9 
Feb. 16 9% 47K, ATG 13% Feb. 14 
Feb. 23 4% ATH AT 14% Feb. 24 
Mar. 1 49 48 17 43% Mar. 1 September 
Mar ’ 49 47% 4, 4314 Mar S High. Low 
Mar. 15. 18 45%, 46% 43 Mar. 15 74% OSH 
Mar. 22. 48 1, 46 4%, Mar. 22. 70K, 70 
Mar. 20. $s 43% .46 4214 Mar. 29 6N7K 67% 
Apr. 5. 47 44%, 45%, 41% Apr 5 695% 68% 
Apr. 12. 47% «8.45% 44% HL, Apr. 12.. G84 68, 
*Apr. 17. AT =4AG% AK 41 Apr. 19. 69% .681 
Apr. 26. 47 45% 44% 40% Apr. 26. G9 68! 
May o. 47% 45% ii) 405, December May 3. 70%, 6814 
May 10 47m 4%. 44% 40% High. Low May 10. 693, 67K 
May 17. AT 464, 444 m7 4 $1%, 10%, May 17 6S, 67%, 
May 24. ATH — AOC 10 May 24. 71 68K 
May 31 47 ry, $45 405, 41% 41% May 31. 71 68, December 
June 7 ty 10%, 42 40, June 7.. 69} 67% High, Low 
June 14 4s ‘ 43 iy 41% June 14 Til, 691, .7814 73 
June 21 47%, 4 $414, 15% $35, Ma June 21 794 79% y 
June 28 My 1614 474 Nk, 45% High. Low June 28 82% 74, 
July 5 IK, «50% | 48%, 49%, 6 04 1814 July 5 3% 79” 
July 12... A 49%, 46554, 4s 14 mm) 17%, July S.. 1h 77% 
July 19. 1% «8% 40% TMK 17% 4 iy July 19 875K g2y, 
July ss ae > ee CL 31%, = 47 Ae $95, July 26 O47 S1% 
Aug. 2 aK, ™ W2Y% MM, ig 17 ost, Aug 2. 1.00% 3, 
Aug. 9 9 bee My 1% m7 Sara Aug. 9 97% 92 ~ 
Aug. 16. wk rh oo 95 SS4 
Aug. 23. Mi WK, «62 95% S41 
Aug. 30. MA, ie 7% 8Sy STK 
Sep. i. p21 on 78 92 x 
Sep. 20. 4%)! 1% 7% 1.0314 97% 1 
Sep. 27. 4 4 TY Ls i06 & 
Oct. 4. TWO, 2 65 1.15% 1.13% 1.32 
Oct. 11. 63 =" jas 
Oct. 18 601, 1: 
Oct eas) as aa 1 
Nov 1 4 1: i 
Nov 8 714 13 
Nov. 15 % 59%], 7 . 
Nov. 22. > 60 1.: > 
Nov. 2. 3% 504 1: : 
Dec. 6. VI, 61i4 "yi - 
; Dec 1% INK 6% 1: 28 
Dec. 20 61 661K, 35 1: oa 
Dec. 27. 62% 66%, : J 
Dec. 29-31 G1, 654, : G4 ; 1.4 13 
Range for yr 40 $54, MIK 42%. ui I 6214 HY, 47%, A514 mig Range for yr 7% 3 95 66 1.1534 75% "3 1 
May Juls Se pt May July. Septe e 
i High Low. High. Low High. Low. High. Low “ee 
Jan. 5 763 Ti TN, TT. Jan. 5.......1.08 1.07% 1.07% 1.05% OD 
Jan, 12 TN 76% .NO 77% jem, Th... 1.09% 1.0814 1.07% 1.06% ‘On 
Jan. 19 SOL, 7N% 81% “70 Jan. 19. 1.10 1.07% 1.08 1.06% 05% 
Jan. 26 NOTE 78, .N2 70%, Jan. 26 1.09% 1.07 1.07% 1.06% O5l, 
Feb. 2 x1 79, NIK LTO Feb. 2 1.12% 1.09% 1.114 1.06% 06. 
Feb. 9 N24 SU Ne SOs Feb. 9 1.138% 1.11% 1.125 1.10% Ww 
Feb. 16 1% { 7%, S1% xu Feb. 16 1.13 1.09% 1.13 1.08%, “ON5K 
Feb. 23 1% .79% 81% .79§% 81% .S0 Feb. 23 1.11% 1.09% 1.11% 1.09% “09% 
Mar. 1 82% 80K, NDR OONOTK ND? CLA Mar. 1 1.11% 1.09% 1.1114 1.093% “09%, 
Mar. 8 1% SOK, N24, ON] SK UNT Mar. 8 1.12% 1.10% 1.12% 1.11 “114 
Mar. 15 81% 7 81% “78% “ND 79! Mar. 15 1% 105K 111 1.05% ‘06% 
Mar. 22 78% 79% TSK, SO TN, Mar. 22 . 1.06% 1.04% 1.07% 1.0514 “061 Decombes 
Mar. 2 TM, SO 7% SOK, TH, Mar. 29 ..1.05% 1.00% 1.064% 1.02 - Wits7a High 
Apr. 5 79%, SOK, “TBH SO 76% Apr. 5. 1.03% 1.00% 1.045% 1.02% 03% 1.08 — 
Apr. 12 78% 79% = =.77%)— L789 77% Apr. 12. 1.02% 1.00% 1.044 1.02% ORK 1.07% 
Apr. 19 THK 719%, .77% (19% = .77 Apr. 19 ALOK 1.004 1.06% 1.03% 1.10% 
Apr. 26. 77% 7 TN TAhy 77% Apr. 26 - 1.0544 1.02 1.07% 1.04% 1.10%, 
May bY 78h, 74 77% TM 77% Dec May 3 1.05% 1.02% 1.07% 1.04% 1.10% 
May 10. 78% 79 764% 78% .75%, High May 1.05 1.03% 1.071% 1.05% 1.103, 
May 1i7.. 76% Ty THK, 76% 74% 7% May 1.05 1.03% 1.06% 1.04% 1.101 
ay 24. Tt, 17%, 70% ‘76% “75, ‘ante May . 1.06% 1.043% 1.0814 1.06 1114 
May 31. TS% Thy 77% rue 77% Tm 70 May 31.......1.06% 1.03% 1.09 1.06 112, 
June 7. 718% «75% «TSG iM .71! June 7... 1.06% 1.02% 110” 
June 14 81% = 78 80% .78% 74% Pee Bh cicas . 1.14% 1.038% 1. 
June 21 87, SIM, IX6M CNOA, TNT June 21...... 1.18% 1.12% 1.2 
June 28 7% S6 9, SH N3% June 2s.. 1.17% 1.11% 1.: 
July 5. YSl, N4by aT) 2% Stil July 1.16% 1.14% 1. 
July 12. 1.08% 97% 1.01% 924 85% July 1.18% 1.12% 1.: 
July 19. 113 1.05% 1.0712 1.00 941, July 1.301%, 1.19% 1. ; 
July 26.. 1.11% 1.03% 1.07% 1.00% 1% July 1.38% 1.27 
Aug. 2 1.14 1.00% 1.14% 1.0616 1.04 1 { Aug. 1.39 1.32% 1. 
Aug. %. 1.16%, 1.12 1.07% 1 i 1 Aug 9. 1. 
Aug. 16. 1.22% 1.15 1.19% 1 1. 1 Aug. 16. 1.33 
Aug. 23. 1.24 111% 1.20% 1 1 1 Aug. 23. 1.3 ul 
Avg. 20. 1.200 0 1.07 1.15% 1. 1 1 Aug. 30 1. , 
Sep. 4.. 1.20 «1.16% 1.15% 1 1 1 1.1 Sep. 6 ‘3 
Sep. 13 1.23%, 1.17 1.17% 1 1 1 1, Sep. 13 1.3 % 1 25K 
Sep, 0 1.19% 1.13% 114% 1 1. 1. 1 1. Sep. 20 ‘ 1. t 1 oR” 
Sep. 27 1.14% 1.05% 1.11 1. 1. 1 1 1.0: Sep. 27 "36% 1. 1: uy 197 
Oct. 1.18% 1.1). 1.123 1 1 1 1 1. Oct. 4 1 408 1 1 . 13 
Oct. 11 114% 1.09% 1 1. 1. 1 Oct. 11 , Wh i * 130 
Oct M16 l i 1 1 1 Oct. 1S : 1.5 1 139 
Oct. 2 im £ 1 1. 1 1 Oct. 25 1. 14 * 308 
Nov. 1 1.07% 1.02% 1 1. 1 1. Nov. 1 1. 1. 3 1.30 . 
jov. 8 1.10% 1 1 1. 1 1 Nov. 8 1.5 1 383% 1.30 
Nov. 1). 115% 1 1.2 1.1: 1. 1. Nov. 15 1.5 1.5 $25, 1.36 
Nov. 22. ae 1.25 1. 1.3 1. Nov. 22. 1 1. 2°” 1.38 
Nov 2. 11501 1.22u 1. 1 1 Nov. 29 15 1.4 3% 141 “ 
ac. hs 1.19% 1.1: 1. 1. 1.2! 1.2 Dec. 6. 5X4 ‘4 
Dec. 13. 1.27% 1.: 1: 1.: 132% 1: Dec. 13. ie ese ioe 14s 
Dec. 20. 1.26% 1.2 1. 1 1.32 1.3 Dec. 20.... 1.73 1.66% 1.5156 1.46% 
Dec. 27.. 1.20 61.2 1. 1.26% 1.33% 1.27% Dec. 27..... 1.7 6714 1.7114 1.50% 1.4714 
Dec. 20-31.... .. aot a oe <2, LSS 1.25% 1.30% 1.28% 1.32% 1.29 Dec. 28-31.... .. ; we i es .. LT 170% ISIS 1.74% 1.54% 1.504 
Range for yr. 824% .73% 1.14 75 1424 74% -1.29 66% 1.33% N44 1.33% 1.07% Range for yr. 1.13% 1.00% 1.39 1.02 21.40% 1.02% 1.79% 1.06% 1.83% 1.20 1.56% 1.24%, 
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Outlook For Cotton Goods Trade in 1925 Bright 


By GEORGE WALCOTT 
of the Hunter Manufacturing and Commission Company 





HE year 1924 was a_ was a great factor in the distribution of crop of even present size will be almost in a better condition 
trying one for the merchandise. fully consumed before the next crop a tod ely and actually, than for 
textile manufacturers, For a time this Fall, many could not __ rives. t] rs. His buying powe 
but, fortunately, while believe that a crop of the present size As usual in a Presidential electior 2 the market in a manne! 


could be marketed without the staple year, politics played a part in checking ( r along time. Abroad, too, 


it began in doubt 
the constructive 


which deepened into break ug to 20 cents per pound or under business through the Spring and Su as been on 


gloom, it ended under but the heavy movement of the crop was mer, but this was made up for by th side politics and finance 
clear skies and with passed without any such period of de- burst of enthusiasm that has we I f ack of business in Europe 
the brightest outlook Pression, and people are now beginning itself in business and financial cir tk en more noticeable thar 
chad Win ables to take notice of the apparent world- since the election. Another feature : 
crop of 19283 was the wide demand for American cotton at the the year was the comeback of the farme end of the year, there 
ace austen sleut current conservative levels. Coming Grain, cotton and farm products ger sr cotton than we hav 
ene and a year ago at this cee sation. after three lean years, it looks as if a erally have brought good prices. The had or three years and with 
ticians believed that before Summer a My -wegs pg Bg ns 
came there would be the greatest scram- — Racl es py Se k Ag 2 ne 
ble for cotton ever witnessed. That, oe gos a sina 
however, was theory; fact proved differ- ee, Be enh a Gah 
ent. In November, 1923, cotton futures Spot Cotton—1924 tl ee ar oat pee 
in New York City had reached the high Liverpool. New Orleans. N« re : ey oe Even the har d 
point of 37 cents per pound, and on such High. , High. Low. Hig! Lov >, walien dame okeme 
a level as that for raw material, buyers a dee ane Pye 3 ore ret shion and, now that = 
decided that it was too hazardous to Jan. 19...2...119.2: 8.8: 34.25 33.25 34.350 3.100 |} safe and conserva 
operate with any degree of freedom for Jan, 26 9.5 :. 65 34.00¢ Ase 34.00c $2 the Minle Se cle 
future delivery. Then began the hand-to- me ee “ie “4 oso $35 so. nt part in Hy Ome 
mouth buying policy, which has been con- ” 46! 9.15 “2 33. 25e 31.38¢ 33.400 5125 os n it did a year ago. 
tinued in practice almost up to the pres- b. 23. i 7.1 31.00c 30.25¢ 30. 29. at in tentiie production 
ent time. It took the seller some time to ae os a 30. Ise sc ~ July. Activity has sine: 
realize that the buyer had adopted this Mar. i ¥ 29'38¢ ‘75e 29 25¢ 28, 35 :' eased, so that while today 
principle as a more or less permanent é 7.3 3 29.38¢ 29.13¢ 29.10 28.85 t me curtailment in cert: 
policy and not as a temporary matter. England, the Sout 
As stocks with the retailer and jobber ; avai nil time. %% would not 
declined, stocks at the mills increased Apr. 19........18.6: 8.35 pido oe sar age g to see all the spindles of 
. .¢ . . . . , . ‘ ~ , 
and cotton tumbled further. ‘ x = @ ctively engaged again be 
By mid-Summer the cotton goods ‘n- ~eg as ag 3147 30/8 4905 Sits alata 
dustry of the country was operating at Ma} scien < a 7.31 31.45¢ 30.7 32.70 1.65c | tton is relatively cheap 
approximately 65 per cent. of capacity ay : 7.98 Pie $1.10c ou. Oc eager fpr ly of the foreign growtl 
production with the East down, perhaps, jaa 44. ae 3 aoa 30/12 29 00c 2014 8 She ntly, 1t 18 going into Cor 
to 35 per cent. Retail sales have kept up > ; 16.93d 20.75¢ 29.07¢ 9.6 F fast. There has long 
nicely, but retailers kept their stocks as June <8........16.88 or 28.63¢ ee at ; ughout the world to be 
low as possible and let the mills carry July 5 66 13 99d 30.10¢ 38. We 20/G5e 9 6 ' otton goods could be ob 
the goods. Fortunately, it was a time of July 3.7: 16.35 5 28.600 : 31.054 factory prices. That time 
great ease in the money market and the peed pty aay 
mills were thereby able to carry stocks. Aux. 0.......923 17. : 
In most cases they did so through the Aug. 16 .f 17 28.34¢ { : 1.40 - 
worst of the depression. ro een by ‘Sd oon ges a tye " 
Prices of goods worked downward ao ae . oe ae ee + TRADING MARKETS 
steadily until April and then fluctuated 1. 20. ; 
without important changes until July. ep. seven ee AES 3.22 2.50 GF : : 
July brought a “squeeze” in July cotton a hee “ni = On 58° Shc 38 35 mak ventine Greek 
in the New York market and with it came ae a: 3.33 22.7 29, 15¢ 23.700 3.4 Keatete Holland 
a brief but sharp advance in goods last- et. 2H... . 13.65 3.28 <2. 90c 22.15¢ 24. 22. 95 Wo wee — 
ing not more than thirty days. By the a 3.2 3°9, 53 dhe 59 O0c oa the 32 An erg Hungarian 
middle of August large crop ideas had Nov. 180..:...<8 3.4 a 30e 24.8: 24. 5th Brazilian Italian 
come into the ascendancy and talk of Nov, 22........13.95 3.41 on 23.90 24.45¢ 24. 10 sritish Japanese 
more than 13,000,000 bales first began to a. 3... es 2'¢ 33 De 23 We “40c D3 ihe Chine Mexi 
take definite shape. As a result, prices xc. 1 3.3 23.60 3.00¢ 25 : ee 
fell back to about the low point of the ec. 20.....-- 15.96 of. lhe Hy 34.25 23.§ LolomDian Norwegian 
Spring, but since late September they 99.31. 413 246 24. 35e < 34°38 54 BF sta Rica Russian 
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THOSE BOOKS— 


the old books in your garret and in your 
storeroom—are all worth money to you. 
We buy and sell large or small collec- 
tions of books. Send us descriptive list 
of what you have. 


FRANKLIN BOOK SHOP 


127 East 59th Street New York City 


Phone Regent 3280 


AVOIDABLE LOSSES 

Learn How Others Lost Thousands By Accept 
ing trregular checks, mote drafts, anil guar 
antees An amazing revelation of losses by banks 
and business firms is «disclose ‘ in _ Mas ers 
Irregular and Regular Commercial lay ” 
price $8 This ii ook als 
shows the way to prevent such losses Why sh sald 
you assume preventable risks, whe a stall invest 
ment of eight dollars will afford you protection 
Send order today, with remittance, to Dudie 
37 West 29th New York, 





pages, cloth bound, 


Street, 


Butler, 








We Buy and Sril 


RARE BOOKS 


Rare Christian Science Literature. 
Catalogues furnished 
RARE BOOK CO 
99 Nassau St., N. Y. 











A STUDENT 
of the MARKET? | 


you une or The 
interest you 


Of course 
Annalist wouldn't 


Well, then. you know that there is 
always something to learn And you 
right sort of study is 


know that the 
bound to bear fruit—in greater earn- 
ing power. To that end is dedicated 


Buying 


for the 


Long Pull 


SPEARS 





‘JOHN R. 


a book that shows, practically, how 
you may eliminate the hazard of in- 
vestment—how you can have reason- 


able assurance of safety and profit 
for every investment you make 
After a brief and invaluable his- 


torical sketch of the Swing of the 

Market from 1843 to 191}, the 
general headings are: Bull Mar- 
kets and the Time to Sell; The 
Choice of Securities; The Story of 
Two. Bull Markets; Manipulating 
the Market; The Odd-Lot Buyer 


Tae working knowledge 
in “Buying for the Long Pull" should 
be worth a great deal of actual 
money to you. If you think not, sim- 
ply return the book to us and con- 
sider the incident closed 


SEND NO MONEY 


Fill in the enclosed coupon for a 5-day 
Free Examination—-the book, hand- 
somely bound, and containing over 
200 pages, will be immediately for- 
warded to you If you decide that 
it is not just what you want, return 
it to us without further obligation 


FREE—S DAY EXAMINATION COT/PON 


contained 


The Gregg Publishing Ce., 
20 West 47th Street, New York, N. Y. 


| Please send me a copy of 
BUYING FOR THE LONG PULL for five 
days’ free examination At the end of that | 
time I shall either return the book or send } 
you $2.00 


j 
| Gentlemen 


Name 





Street and No 


‘Nty . 


| State 











The Business Bookshelf 





THI ECONOMICS OF TAXATION By 
Harry Gunnison Brown. 344 pp. New 
York Henry Hoit & Co 1924 


AXATION is a matter of the utmost 
T importance to every business man 
in the country. It is, no matter 
how carried out, 


a direct levy upon his | 


income for the purposes of maintaining | 


the State. Unfortunately, it is a subject 
of which there is very little comprehen- 
even in the minds of those who 
are connected with legislation on the 
subject. Attention has been focussed 
upon ways and means and specific ends 
to be achieved. Thus there has grown 
up a considerable body of written and 
oral tax information, little of which is 
concerned with the principles underlying 
taxation as a whole. 

It is to remedy 
least some extent, and to furnish legis- 
lators, students of the subject, journal- 
ists and business men with a ground- 
work of principles from which they may 
draw their own conclusions, or which 
may be used as a starting point for fur- 
ther investigations, that Mr. Brown has 
written his present work. At the outset 


sion, 


this situation, 


it may be remarked that he has amply | 


fulfilled his purpose in one of the most 
interesting and stimulating books on the 
subject with which we are acquainted. 
Mr. 
volume and frankly admits that, to some, 
parts of it may appear sketchy. 
necessity he uses the 
of analysis. But the charge 
“too theoretical”—an ambiguous charge 
at best—cannot be brought against the 
author, since his theory has a very prac- 
tical application in every instance. 

OF THE AMERICAN 


4 SHORT HISTORY 


LABOR MOVEMENT By Mary Beard 
New York George H. Doran Company. 
1924 
Ts nature and significance of the 
labor movement in this country 
| discussed in the opening chapter of 
this very readable book Other topics 
treated later on in the volume are the 
origin of the American trade unions, la- 


bor's first political experiments, a decade 
of panics, politics and labor chaos, 


and the World War and recent labor de- 


velopments The book is timely and well 
written 
THE EDUCATION OF THE CONSUMER 
By Henry Harapp, Ph. D New York 
The Macmillan Company 1924 
R. HARAPP’S object in writing this 
book is set forth in his preface, 
where he states that his aim is to 
help ascertain the objectives of education 


American economic life, with especial 
reference to consumption There are in- 
teresting chapters on ‘““Food Consump- 
tion,’’ *‘Housing,’* ‘‘Household Materials,”’ 
“‘Fuel’’ and ‘‘Clothing,’’ accompanied by 
a bibliography and index 


for 


to at | 


Brown claims no greatness for his | 


Through | 
deductive method | 
of being | 


Is | 


labor | 


Woolens Tents Looks For- | 


ward Hopefully to 1925 


Continued from Page 40 
tion has not been limited to staple 
worsted mills as between worsted and 


woolen goods. A great deal of the busi- 
ness that has been done has gone to the 
woolen mill. There are differences of 
opinion as to whether this situation re- 


sults from fashion or economy. Some 
hold that it just happens that fashion 
for the moment favors clothing made 


from woolen cloth. 
problem is a simple one in economics- 
that whenever worsted yarn goes above 
a given price, a worsted cloth has to be 
sold above a given level and the increase 


| ultimately pyramids the finished suit out 


| given price range per yard. 


of popular range. The demand for 
worsteds automatically drons and the 
clothier turns to woolen goods, in which, 
because of the possibility 
manipulation of stock at the mill, it is 
much easier to keep the cloth within a 
These swings 


Others hold that the | 


of greater | 


from worsted to woolen domination are | 


not infrequent in the cloth market and 
are in themselves rather interesting. 
When it is remembered that the price 
of wool at present makes it impossible 
to produce a satisfactory worsted cloth 
below a certain price and, added to that 
fact, is the spectacle of active woolen 
mills and inactive worsted looms, one 


finds considerable support for the theory | 


that the preference for woolen goods as 
against worsted goods is much more eco- 
nomic than otherwise. 

It would probably reflect the senti- 
ment of the greatest number in the 


woolen and worsted market to say that 
the hope of the new year is a greater 
demand for cloth and a demand more 
evenly distributed between the woolen 
and the worsted mills. 


| Cloth Bound. 





Under pressure 
from a growing army 
of investors, the selec- 
tion of bonds has be- 
come an almost per- 
fect science. 


For each investing 
person and institution a 
different set of require- 
ments prevails. 


The Fitch Services list- 
ed below, together with 
the Fitch Ratings which 
are a part of them, are 
scientifically compiled, 
checked and arranged. 
They make it a compara- 
tively simple matter to dis- 
cover exactly which bonds 


Chicago—19 So. La Salle St. 


V 


TheScience of Investing 
IS ADVANCED BY FITCH SERVICES 


are best for any de- 
gree of safety of prin- 
cipal, security of in- 
come, or income mar- 
gin desired. 


By placing several 
Fitch descriptions and 


ratings side by side, every 
phase of the basic facts of 


the several 


bonds may 


easily and quickly be ex- 
amined 


For accuracy, conve- 


nience and thorough cov- 
erage of the market, these 


services 


cannot be sur- 


passed, while the prices 


are all exceedingly 


-e€co- 


nomical. 


The Fitch Bond Book (Annual) 
Fitch Bond Revisions (Weekly and Monthly)... . 
Fitch New Issue Service (Monthly) 
Fitch Bond Record (Weekly) 


FITCH PUBLISHING CO. INC. 


$18.00 
35.00 
10.00 


Boston—200 Devonshire St. 


Fitch Building, 138 Pearl Street, New York 








Author of ‘ 


of business. 


FORTY YEARS OF AMERICAN FINANCE 


By Alexander D. 
Financial Editor of The N. Y. 
A new and extended edition of the author's 


AMERICAN BUSINESS METHODS 


By Floyd W. Parsons, E. M. 
Everybody's Business.” 


Noyes 

Evening Post 

“Thirty Years of Finance 
$2.50 


American 


Here is practical knowledge of ways and means to increase production in all lines 
It is direct, concise, and non-technical. 


$2.50 


G. P. PUTNAM’S SONS, 2 West 45th Street, NEW YORK 








RUSSIAN NATIONAL BOOK STORE, 

5 Columbus Circle, New York City 
Complete line of Russian literature. English 
translations of Russian authors Books on 
Russia Columbus 3814 


THE 
INDEXED 


Inc. 








NEWSPAPER. 


Newspaper items are easily 
located in THE NEW 
YORK TIMES INDEX, 
which contains a brief day 
by day synopsis, alphabeti- 
cally arranged under the 
Name or Subject and Date 
of publication in The Times. 
Fully cross-indexed. 

The Index is a Master-Key 
to daily newspapers, clipping 
indices and current events 
periodicals. The DATE 
enables the user to locate 
similar and supplemental 
matter in other reference 
sources. 

Published Pameteety: 
Price $8.00 Yearly. 


|THE NEW YORK TIMES INDEX | 


New York 


Times Square, 


City | 





French-English and 
English-French 


DICTIONARY 


Terms, Phrases and 
pre Ma used in 
FINANCE, BANKING, CUR- 
RENCY, FOREIGN AND STOCK 
EXCHANGE TRANSACTIONS, 
ACCOUNTANCY AND ALLIED 

SUBJECTS 
By J. O. KETTRIDGE 
Price $4, postage extra 
E. P. DUTTON & COMPANY 
Publishers, 681 5th Ave., New York 








Tel. aetionenne 0274 HENRY P.McGOWN, Prep 
MANHATTAN BACK NUMBER 
NEWSPAPER SHOPPE 


Dealer in Current Issues and Back Num 
bers of all nretropolitan newspapers 
CLIP-O-TYPE SERVICE Fac-simile 
Copies of Newspaper Articles as Re 
duced in Clipping Form 

Every office should have on file the list of 
over 18,000 corporations organized in New York 
County which have hz eir charters forfeited 
under Chapter 353 of the laws of 1922 7 

It will be sent upon receipt of $2.00 

Times Square and Forty-third Street 

1487 Broadway New York 


pro 








| 





a 


|MODERN BANKING, COMMERCIAL 


AND CREDIT PAPER 


By F. SILVER, LL. B Used by colleges, 
banks, libraries as reguiar equipment. 448 
pages. Good binding. $7.50 Special price 
for a limited time, $2.50 


PUBLISHERS BOOK 
CLEARANCE COMPANY 


37 West 43rd Street 
Vanderbilt i419 New York City 
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Outstanding Business Books of 1924 


By H. P. PRESTON 


NY worthwhile for- 
ward movement is 
necessarily slow. But, 
as the value of any- 
thing. becomes appar- 
ent, its adoption in- 
creases until, in time, 
its influence leavens 
the thought and ac- 
tions of a majority of 
the class to whom it 
is pertinent. This has 

proved the case with business books. 
Twenty-five years ago such publications 
were scarce and scattered and were 
quite generally regarded as poppycock. 
Today there are over 1,100 business li- 
braries in the United States. Taken in 
conjunction with the vast amount of in- 
dividual reading done, on which no sta- 
tistics can be available, it is readily ap- 
parent that business recognizes the dol- 
lars and cents’ worth @f good books. 

It must not be thought, however, that 
a business library should contain only 
what are known as “how” books. The 
value of these collections often arises 
from the fact that they make readily 
available information which, otherwise, 
would be difficult to procure. Through 
_ centralization and classification of 

a great deal of unrelated data they have 
proved their worth time and again. 

Individually, business books possess a 
value, if only as broadeners of execu- 
tive horizons. They may be made the 
means of widening the specialist’s view- 
point to include the organization as a 
whole and, in this manner, aid in bring- 
ing about a closer coordination of de- 
partmental activities. That they also 
offer practical solutions to personal bus- 
iness problems is patent. 


Accounting Books 


In this latter class are many publica- 
tions on accounting, cost finding and 
allied topics. The maintenance of ac- 
curate cost records is one of the more 
important business functions. The sub- 
ject is fully and simply covered by H. <2 
Konopak in “Cost Accounting Funda- 
mentals” (Ronald) which is written 
from the managerial standpoint. Those 
interested in auditing will find both 
“Principles of Auditing” by Kohler and 
Pettingill (A. W. Shaw) and “Auditing” 
by W. H. Bell (Prentice-Hall) standard 
works on the subject. “The Accoun- 
tant’s Handbook” edited by Earl Saliers 
(Ronald) is an invaluable reference 
book, while “Chain Store Accounting” 
by Howard C. Greer (McGraw-Hill) 
thoroughly covers its special field. 
“Management Through Accounts” by 
James H. Bliss (Ronald) treats of the 
preparation and use of accounts and re- 
ports by managers and accountants. 
“Interest as a Cost” by Clinton H. Sco- 
vell (Ronald) gives intelligent considera- 
tion to an important question. All exec- 
utives will find “Organization and Bud- 
getary Control in Manufacturing” by 
Thomas B. Fordham and Edward H. 
Finley (Ronald) and William O. Licht- 
ner’s “Planned Control in Manufactur- 
ing” of interest. 

“Analyzing Credit Risks” by Stanley 
F. Brewster (Ronald) should prove val- 
uable in assisting in the reduction of 
losses from “bad” debts, while Tregoe 
and Whyte’s “Effective Collection Let- 
ters” (Prentice-Hall) offers many excel- 
lent and tested methods of accelerating 
slow debtors. J. W. Hallman’s “Organ- 
izing the Credit Department’ (Ronald) 
is sufficiently comprehensive and au- 
thoritative to be of practical value. 

Advertising assumes greater and more 
far-reaching importance every year and 
continues to be well represented in the 
output of books. George Burton Hotch- 
kiss’s “Advertising Copy” (Harper) 1s 
thorough, practical and well written. 
“Advertising and Selling,’ edited by 
Nobel T. Praigg (Doubleday) is the an- 
nual collection of addresses before the 
convention of the Associated Advertis- 
ing Clubs of the World. It contains 
many useful suggestions. “Crystallizing 
Public Opinion” by Edward L. Bernays 
(Boni & Liveright) deals with publicity 
work. H. M. Donovan’s “Advertising 
Response” (Lippincott) is a straightfor- 
ward consideration of a ptt subject 
heretofore more or less untouched. “A 
Manual for Advertisers” by Ben C. 
Pittsford (Robert O. Ballou) is a par- 
ticularly handy handbook of reference 
on matters of type and layout. 

The task of looking ahead and at- 
tempting to forecast future conditions 


has become an increasingly important 
part of executive duties, especially since 
our attention has become more strongly 
focused upon cyclical movements and 
their causes. Those to whom this duty 
falls or those interested in the subject 
will find “The Problem of Business 
Forecasting,” edited by Warren M. Per- 
sons, William T. Foster and Albert J. 
Hettinger Jr. (Houghton, Mifflin), of 
great value. They will also find an in- 
valuable aid in Robert T.. Riegel’s “Ele- 
ments of Business Statistics” (Apple- 
ton), which clearly sets forth methods 
of analyzing vital statistical data. 


Governmental Regulation 


One of the more important problems 
of modern business is governmental reg- 
ulation. How far this should go is a 
mooted question. Just how far it has 
gone in this country may be learned 
from Rinehart John Swenson’s “Na- 
tional Government and Business” (Cen- 
tury), which contains decisions of the 
Supreme Court on practically all busi- 
ness questions. The book is as inter- 
esting reading as it is important for 
reference. In this connection, the busi- 
ness man may gain a better knowledge 
of the assistance his Government is pre- 
pared to render him through the “Ser- 
vice Monographs” published by _ the 
Johns Hopkins Press for the Institute 
for Government Research. Two partic- 
ularly pertinent monographs are “Bu- 
reau of Foreign and Domestic Com- 
merce” by L. F. Schmeckebier and G. A. 
Weber and “The United States Employ- 
ment Service” by D. H. Smith. 

The gradual restoration of at least 
partial equilibrium in Central Europe 
has brought about renewed interest and 
activity in foreign trade. Simon W. 
Litman’s “Essentials of International 
Trade” (John W. Wiley) fully covers 
this subject in readily understandable 
style. “International Trade Finance” 
by George W. Edwards (Holt) is ixe- 
wise useful. “The Present State of Ger- 
many” by J. H. Morgan (Small, May- 
nard) is brief but good. “The Coopera- 
tive Movement in Russia” by Elsie 
Terry Blanc (Macmillan) and “The For- 
eign Policies of Soviet Russia” by AI- 
fred L. P. Dennis (Dutton) both aid in 
understanding conditions in that coun- 
try and should be read by any one con- 
templating trade relations therewith. 
For a broader view of the subject of 
foreign relations, from a ‘national as 
well as business standpoint, “Our For- 
eign Affairs” by Paul Scott Mowrer 
(Dutton) is worth reading. Those about 
to engage in the importing business and 
many already in it will find “Principles 
of Importing” by Wayne E. Butter- 
baugh (Appleton) of much assistance. 
Every importer should have the service 
monograph on “The Customs Service” 
by L. F. Schmeckebier (Johns Hopkins 
Press) for a complete understanding of 
this governmental department. “The 
Reparation Plan” by H. G. Moulton 
(McGraw-Hill) will interest those think- 
ing of either foreign trade or securities. 


Of Interest to Invesiors 


Several publications of real worth to 
the investor appeared last year. Two 
of the more important works are “Prin- 
ciples of Investment” by John Emmett 
Kirshman (A. W. Shaw) and “Common 
Sense of Money and Investments” by 
M. S. Rukeyser (Simon & Schuster). 
Both books are intended for the non- 
professional investor and are clearly 
and simply written, Mr. Kirshman’s 
book being somewhat mere complete 
than Mr. Rukeyser’s. Charles W. Ger- 
stenberg’s “Financial Organization and 
Management” (Prentice-Hall) might be 
read with profit by all who are inter- 
ested in industrial securities. ‘Invest- 
ment: A New Profession” by Henry S. 
Sturgis (Macmillan) sets forth the rea- 
sons for the existence of financial mid- 
dlemen and their worth to the business 
world as a whole. “Minor Swings in 
the Stock Market” by B. Edelin (Dor- 
rance & Co.) furnishes a concrete idea 
of stock fluctuations and a scientific 
cause of price changes. It will be of 
value to all interested in the market. 
“Common Stocks as Long-Term Invest- 
ments” by Edgar Lawrence Smith (Mac- 
millan) is an analysis based on twenty- 
year periods. 

The “Encyclopedia of Banking and 
Finance,” edited by Glenn G. Munn 
(Bankers Publishing Co.), is an excel- 


lent reference work, containing 
laws, more than 3,000 answers to fir 
cial questions and other useful 
tion. “A Century of Banking P 
by William O. Scroggs (Doubled 
interesting from a financial 
torical. point of view. “The D 
Policy of the Federal Reserve S: 
by Benjamin H. Beckhart (Her 
& Co.) deals with the functior 
purpose of the bank rate, with 
of credit control in the United 
Bankers will find “The Bank Ag 
tural Department” by R. A 
(Bankers Publishing Co.) and “T 
men’s Department” by Anne 
(Bankers Publishing Co.).comprel 
handbooks in their respéctive fi 

A very satisfactory book on 
exchange for those who know 
of the subject is “Elements of 
Exchange” by Franklin Esche 
ers Publishing Co.) while Ira \ 
“Domestic and Foreign Exe 
(Macmillan) covers the ground 
thoroughly. The latter is on¢ 
best books ever brought out in t} 
A. Barton Hepburn’s “History 
rency in the United States” (\ 
lan), brought out in revised editior 
mains a standard work on thi I 

The problems of raising publ 
nue and determining fiscal po 
lucidly set forth in “Problems o 
Finance” by Jens P. Jenser 
Y. Crowell). An excellent compar 
to this is Harry Gunnison Brown’ 
Economics of Taxation” (Henry 
a sincere effort in the direction 
mulating principles upon which 
theory of taxation may be based 


The Rise of Labor 


The tendency toward 
cratic form of business orgar 
sometimes called the rise of lab 
tinues to engage the attentior 
business men. James Meyers’ 
sentative Government in 
(Doran) offers practical advice 
subject. “The Way Out” by Ed 
Filene (Doubleday) deals wit} 
tion in general, while A. Lincoln | 
“A Merchant’s Horizon” (Hought 
Mifflin) treats of the subject f 
standpoint of the accomplishm« 
a specific organization. John |! 
feller Jr. sets forth his beliefs 
Personal Relation in Industry” 
Liveright). Those interested 
questions will find “Outline of t! 
ish Labor Movement” by Paul 
ard (Doran) and Mary Beard’ 
History of the American Labo 
ment” (Doran) worth reading. 
Attitudes and Problems” by W 
kins and H. D. Lasswell (Prent 
covers a great deal of ground 
sketchy fashion but has good bibliog 
phies. A reference work which, thé 
not current, is as valuable and 
standard, is “What’s What in the 
Movement,” compiled by Waldo 
Browne (B. W. Huebsch). It is a poy 
lar encyclopedia of the subject, wh 
non-controversial and an excellent 
plement of facts to almost any book 
this field. 

“The Retail Handbook” by Walt 
Hayward (McGraw-Hill) fully ; 
its name and is complete and authorit 
tive. “Practical Store Methods” 
York Store Methods Bureau) contair 
tested methods on all phases of t 
operation. Executives of all kind 
find both Charles E. Buck’s “Bu 
Writers’ Letter Manual” (Doran) 
S. Ronald Hall’s “Business t 
(McGraw-Hill) of practical 
use. 


Railread Literature 


“Railway Electrification” by 
Trewman (Isaac Pitman & Sons 
survey of the economics of differs 
systems of railway electrification, f 
both financial and engineering 
points. The “Business of Rail 
Transportation” by Lewis H. Hane 
(Ronald) considers the matter tho: 
oughly from the shipper’s viewpo 
Owen D. Ely’s “Railway Rates and 
of Service” (Houghton, Mifflin) 
endeavor to formulate principles 
may be of use in making change 
the present rate structure. 

The “Foundation of National 
trial Efficiency” by Vanderveer Custi 


) 


Indu 


(Macmillan) is a broad survey of the 
affairs of the country as a whole, well 


done and worth attention. J. Stephen 


nciples of Economics” (Isaae 
Sons) is written from a Brit- 
point. “Economics of Freedom” 
Atkins (Duffield) is largely 
greater exactitude in economic 
Harold Underwood 
“American Economic His- 
per & Brothers) is interesting 
ough. “The Trend of Econom- 
by Rexford Guy Tugwell 
Knopf), contains thirteen essays 
economists on topics they 
A work of practical’ and 
value to all business men is 
Vanderblue’s “Problems in 
Economics” (A. W. Shaw) 
terested in immigration prob- 
nd “Adjusting Immigrant 
y” by William M. Leiserson 
Brothers) worth their atten- 
rgant Florence’s “Economics 
nd Unrest” (Henry He 
dy of this subject. “Is Un- 
Inevitable?” (Macmillan) is 
1 of British danwis on the 
however, a value 


It) is 


possesses, 
praisal of Real Estate” by 
M. 3abcock (Macmillan) 
worth to any engaged in 
“Real Estate in All Its 
Felix Isman (Appleton) 
ar treatment of the subject 
yman. “Elements of Land 
by Richard T. Ely and Ed- 
Morehouse (Macmillan) is a 
and as an economic factor 
mportance to realtors. 
Layout, Planning and Prog- 
W. J. Hiscox (Isaac Pitman & 
handbook for managers, pro- 
erintendents and executives. 
susiness Advancement Sure” 
Marvin Jackson (F. A. 
be used to advantage in 
ork: “Cotton and the Cot- 
by W. Hustace Hubbard 
discusses how cotton is 
narketed. 
ks of general interest to 
en are “The Black Golconda” 
F. Marcosson (Harper & 
being the story of oil told in an 
fashion; “The Story of Cop- 
Watson Davis (Century) and 
Progress in Western Europe” 
Elmer Wood (Dutton), The 
tains many worthwhile sugges- 
the planning and construction 
al communities. 
oal Industry” by A. 7 
ttle, Brown) surveys the entire 
the layman. “Coal’ Worst 
Helen S. Wright (Richard 
eals with the Herrin situation 
nthracite problem in general. 
biased than most such works. 
ike for Union” by Heber Blank- 
(H. W. Wiison) is an account of 
erset ‘strike of 1922-23 
Jwnership of Coal Mines,” 
lia E. Johnsen (H. W 
collection of articles on 
the question. 


Shu- 


both 
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ORIGINAL AUTOGRAPH LETTERS 


Manuscripts and Documents 
Of World famous Authors 
senerals, Statesmen, Composers 
other celebrities bought and sold 
ARGEST AND MOST COMPREHENSIVE 
ction of Autographs in America 
to choose from 
Washington, Hamilton, Jefferson, 
Lee, Napoleon, Poe. Emerson, Whit- 
Dickens, Thackeray, Kings and Queens 
and England, Presidents of U. S8., 
f Declaration of Independence. Sample 
fhe Autograph Bulletin,” a catalogue 
for collectors, mailed free. 


THOS. F. MADIGAN 
F. Madigan. LEst. 1888) 
$ West 49th St., New York s4 
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Skies Clearing Over European Countries 


Continued from Page 8 


tion of Germany and Central Europe has 
been the most important occurrence of 
1924. Another influence has been the 
great expansion of loans in American 
capital to foreign countries. This great 
movement is described in financial circles 
as the releasing, for its proper function 
in promoting international trade, of 
wealth which had been diverted from its 
usual course and accumulated by the 
United States during the war. [his 
financing of the war-stricken States has 
provided solid foundation on which the 
currencies, the industries and the trade 
of those countries are now being rebuilt. 


Communism Routed 


favorable development 
has been the rout of communism and 
socialism through the verdict of the 
polls by the British and American public, 
both pronouncements being interpreted 
as meaning that the people at large will 
have nothing further to do with the 
fanciful theories of extremists and the 
general policy of economic upheaval 
France also has helped in this matter 
through her firm grappling with the 
Communist agitations. 

The effect of all these successive de- 
velopments has been to promote return 
of that confidence, the lack of which 


Still another 


had previously retarded the post-war 
recovery. 

Germany, Austria, Hungary and 
Czechoslovakia have similarly obtained 


reconstruction loans, whose effect upon 
the economic situation must be far- 
reaching, and in the raising of which 
both Great Britain and the United States 
have played a leading part. 

Looking both backward and forward, 
the feeling on the eve of the new year 
is that with what has already been done 
in the way of European restoration, and 
with the two great English-speaking 
countries working in harmony, there is 
now absolute certainty of steady prog- 
ress in the world’s economic position. 
Uninterrupted distribution of American 
gold is not expected to be an immediate 
result. But Europe has at least teken 
the first great step toward securing such 
redistribution by making a _ successful 
bid for American financial confidence. 


London to Support the Pound 


London begins the new year still con- 
vinced that the great advance in sterling, 
the highest since the war-time peg was 
removed in 1919, has been so far based 
largely upon sentiment. It is expected 
that very soon, however, the upward 
movement toward par will be supported 
by an improved British trade balance. 
This support will place the pound ster- 
ling at par value measured in dollars 
quite early in 1925, and progress will be 
made toward full and complete return 
to the gold standard 

ndon is concerned about the finan- 
cial position of France, even aS meas- 
ured by the course of the france in the 
foreign exchange market. Efforts to im- 
prove the value of the franc have not 
succeeded very well, and the recent buy- 
ing of France has caused some apprehen- 
sion. The recent development of the 
French Government toward the country’s 
debt to the United States is also a cause 
for considerable uneasiness. 

In France there is more or less feeling 
that the policy of dear money, intro- 
duced by the recent raising of the bank 
rate, is going to interfere with the prog- 
ress of home industry and commerce and 
cause a diminution of industrial activity 
in the early part of the year. There is, 
indeed, some evidence now of that this 
will occur, but it is not expected to con- 
tinue long. 


France Foresees Progress 


Last year contained too much of en- 
couragement for France to lack confi- 
dence in advancement during the coming 
year, for 1924 moved France far forward 
in economic recuperation. Trade action. 
instead of being adverse, has produced 
a very large surplus of exports, the Gov- 
ernment’s revenue has been 5,000,000,000 
francs in excess of 1923, the ‘budget ‘has 
almost balanced and is certain to balance 
in 1925. 

The railways in the devastated regions 
have been completely repaired and 21,- 
000 of the 23,000 factories destroyed have 
been rebuilt. Of the 742,000 houses de- 
stroyed in the war 606,000 have been 
reconstructed; 2,970,000 of the 3,300,000 
hectares of productive farm lands laid 
waste have been restored to cultivation, 
the income to the Government from the 


devasted section regions was 4,744,000,- 
000 frances against 964,000,000 in 1919, 
and the year’s coal output of Alsace- 
Lorraine was one-ninth of the entire coal 
production of France, while its iron out- 
put reached a full half of the total pro- 
duction. 

Opposed to these good conditions is 
the unsatisfactory situation of the franc 
and the feeling that socialism, even of 
the most moderate kind, is a direct 
menace to commerce and industry, and 
the people are not yet fully convinced 
that all is safe with the Government. 


Germany Hopeful 
In Germany it is generally considered 


that the stability of the new German 
Reichsmark is assured and that there 
will be no inflation. This, it is expected, 


will have an appreciable influence in aid- 
ing other European currencies toward 
stabilization also, with consequent im- 
provement in trade and commerce. 

Germany enters the new year with be- 
lief in a better period for industry, com- 
merce and finance. It is hoped that ex- 
ports will increase so as to produce a 
favorable trade balance; failing which it 
will be proposed to ration imports. 

Industrial prospects are unquestiona- 
bly good. The best outlook is in the 
steel trade, for which a still more active 
market is predicted for the first quarter 
of the new year. Conditions in the ma- 
chinery industry, in textiles, in the rub- 
ber trade and in other staple industries 
are expected also to improve. 

Labor is quiescent, although a struggle 
by the Socialists and labor union organ- 
izations to restore the eight-hour day is 
inevitable in the next few months. 

The German Federal budget for the 
coming year, independent of reparations, 
will show a considerable surplus. Inter- 
national bankers consider the budget 
prospects in Central Europe generally 
to be actually better than in the Western 
European countries, where currency de- 
preciation did not proceed far enough to 
obliterate entirely State debts, whereas 
in Central Europe this public indebt- 
edness was wiped out in such way that 


even the wildest revaluation enthusiast 
does not really expect its restoration. 

Nevertheless the revaluation question 
and its connected problem of depreciated 
bonds and mortgages will be definitely 
regulated in the coming year. If it 
were not settled once for all, business 
would of necessity continue to be de- 
ranged by the existing uncertainty, and 
international capital, which is needed 
to fructify German industry, would be 
diverted into bond speculation. The 
new German Cabinet will be required 
to express itself without ambiguity on 
this issue, and so will the Governments 
of neighboring countries, including Aus- 
tria, where at present four revaluation 
bills lie before Parliament. 

Austrian Re-establishment 

Austria looks forward to a year of 
hard work which will, in the end, lead 
to an equilibrium between absolute pub- 
lic and private requirements. In that 
the year 1924 brought full confidence in 
the Austrian currency it was encour- 
aging. The National Bank, with its re- 
serve of 53 per cent. against the note 
circulation, is accepted as guaranteeing 
the stability of the Austrian crown. 

But Austria’s foreign commerce dur- 
ing 1924 was disappointing, the unfa- 
vorable balance being close to 1,000,000,- 
000 gold crowns. This year’s foreign 
trade balance will depend upon the abo- 
lition of customs between the several 
States. 

During 1925 Austria expects the com- 
pletion of highly important water power 
works which will make the country 
largely independent of imported coal, 
thus distinctly improving the commercial! 
balance. Much will depend on increased 
production and the modernization of pro- 
ducing methods, for both of which for- 
eign capital will be indispensable. 

The attitude of American capital to- 
ward Europe is, therefore, one of Aus- 
tria’s chief concerns. Since Austria’s 
currency is now firmly established, ac- 
tual import of American gold is not so 
important a consideration as it is for 
most other countries. But the hope is 


entertained that, if American capital 
takes an active part in European af- 
fairs, and if the full acceptances of the 
Dawes plan will have made its due im 
pression on American investors, an atti 
tude of friendly financial interest will 
replace what is still considered here a 
kind of mental alienation carried over 
from the war. 

The view of Austrian financial circles 
here is that no other country in Europe 
so absolutely and disinterestedly identi- 
fied with Europe’s reconstruction, be- 
cause no other country is so free from 
an ambitious foreign policy, and none 
so anxious about the re-establishment of 
its old commercial! relavions. 


The Silk Outlook 
By HORACE B. CHENEY. 


HE silk business has been going 
through a period of extreme diffi 
culty and depression—a period of 
large number of failures and very un- 
satisfactory prices. There is now, how- 
ever, a decided indication of better 
times. The latest available information 
showed about 80 per cent. of labor em- 
ployed and about 82 ver cent. of ma- 
chinery in operation; an indication that 
there is still room for improvement in 
activity, but by far the best condition 
in a long time. 

Since the election of President Cool 
idge business has improved everywhere, 
and the silk business is getting its share. 
Not only are there more activity and 
more orders, but prices also show an 
improvement, and the prices of silk will 
have to show a better relation to the 
cost of labor and material than they 
have if the business is to show any real 
degree of prosperity. 

In the immediate future there is every 
prospect that business is going to be 
more prosperous, more solidly founded, 
and the probability of serious reaction i 
less for the next year than it has been 
at any other time since the war. 











to gather news. 
unrivaled staff, the unequaled use of cable 
local facilities, assemble nightly, news of w orld, nation, State 


and city, for the readers of The New York Times. 


The New York Times has created and maintains a news 
organization which serves it daily with an enterprise and 
an impartial judgment of the importance of news which 
commend it to all intelligent and thoughtful persons. 
slogan All the News That's Fit to Print is taken by The 
Times as the simple statement of a newspaper’s task. It 
gathers news wherever news happens. 





STRICTLY A NEWSPAPER 


The New York Times holds to its single purpose of gath- 
ering and printing the news. 


News is the indispensable element of a newspaper for 
which there can be no substitute, for which nothing else 
can compensate. 


News alone has an unchanging value for those who 
buy and read a newspaper. News holds an interest above all. 


The New York Times spares neither effort nor expense 
The energy and trained intelligence of an 


__The New York Times always covers the big news best. 
With the New York Times the news comes first. 





, telegraph and 


The 




















Monday, January 5, 1925 


ANNALIST 











FEDERAL RESERVE GOLD HOLDINGS AND 
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Bank Clearings 


——Year to Date.- 


1924, 
$4,270,S38,531 
506,079,479 
126,293, 100 





Total (3) C. R. cities......... $6,823,215,042 $5,610, 748,616 


ER 


Other Federal Reserve Cities: 


Boston . ee $450, 000,000 $429, 000,000 
Cleveland 107,042,246 116,587,054 
Dallas 47,804,914 41,151, 

Kansas City, Mo. 118,066, 757 115,529, 50% 
Minneapolis 73,733,922 61,145, 108 
Philadelphia 530,000,000 538,000, 000 
Richmond 54,417,000 51,711,000 
) 152,200,000 160,500,000 





Total 8 cities... ‘ .- $1,533, 264,539 $1,513,624,035 
Increase Kone «2% 

Total ities. «++ $8,356,479, 881 
Increase : 17 


$7: 20, 489, 93. 


$7, 124,372,651 $4,2 


$228, 000,000 


0), 796, O37 
23,857,436 
426,634 
007 S26 
247000, 000 


65, 100, 000 


$4,903,157,110 


$373,000, 000 


92,084,877 
49,856,022 
452,000,000 
40,250,000 
133,100,000 





£76.65, « 
205,418,068 
3.7 


$1,273,153, 994 


$6,176,511,104 


Other Cities: 
3altimore 
Cincinnati 
Columbus, 
Detroit 
Indianapolis 
Louisville 
Milwaukee 
New Orleans 
Omaha 
Pittsburgh 
Providence 
St. 
Seattle 
Washington 


Total 14 cities 
Increase 

Total 25 cities 
Increase 


*Decrease. 








Actual Condition 


COMPARATIVE 


Dist. 1, ist. 2, Dist. 3, 

Boston , F Philadelphia. 
Total gold reserve . . $220,100,000 
Total bills discounted. 28,994,000 46,284,000 
Total U. S. Govt. sec. 36,660,000 29,889,000 
F. R. notes in circ’n.. 207,389,000 387 7,< 168,737,000 
Due members’ res. acct. 140,102,000 8$83,561.000 129, 677, O00 1 
EG, Ee edd eee s oc ks 66.5% 74.6% TS.5° 


$221,567,000 $22 


STATEMENT 


Dist. 4, 
Cleveland 


28, SSO,000 
42,073,000 


60,050,000 
198,515,000 


63,019, 000 
(4.9% 


Dist. 5, 


Richmond. 
$119,677,000 


33,548, 000 
+,611,000 
87.579, 000 
66,295,000 
80.1% 


Statement of the Federal Reserve Banks 


OF CONDITIONS AT CLOSE OF BUSINESS 


Dist. 6, Dist 
Atlanta. ( he i 
$167,151,000 $3 
16,070,000 
3,785, 000 
142,879,000 ’ 
62,897,000 312 & 395 5, OOO 
84.1% 74.1% 


7 R244 Ooo 








Statement of the Federal Reserve Banks 


Banks compare as follows: 


Consolidated resources and liabilities of the twelve Federal Reserve 

RESOU RCES— Dec. 31, 1924 
Gold with Federal Reserv gents seals $1,702,306,000 
Gold redemption fund with United States Treasury.. 41,245, 000 
against Federal Reserve note $1, 743,551,000 
679,464,000 
513,518,000 


Gold held exclusively 
Gold settlement fund with Federal Reserve Board. 
Gold and gold certificates held by banks 
. $2,936,533,000 

110,521,000 
.83,047,054,000 
62,567,000 


Total gold reserves. 
Reserves other than gold 


Total reserves 
Non-reserve cash. 
Bills discounted: 
Secured by U. S. Government obligations. 
Other bills discounted 


186,840,000 
127,288, 000 
$314,128,000 
387, 100,000 


Total bills discounted. 
Bills bought in open market 
United States Government securities 
75,265,000 
349, 354,000 
115,541,000 
$540,160,000 
6,000,000 
2,050,000 


Treasury notes..... 
Certificates of indebtedness 


Total United States Government securities. 
Foreign loans on gold 
All other earning assets 

Total earning assets. ‘ bs aa $1,249, 438,000 
Five per cent. redemption fund—F. R mci notes. . 
Uncollected items. 
Bank premises. 
All other resources. . 


656, 197,000 
57,585, 000 
23,529,000 

5,096,380, 000 


Total resources. . 


LIABILITIES— 
Federal Reserve notes in actual circulation 
Federal Reserve Bank notes in circulation—net... 
Deposits: 

Member bank-—reserve account 

Government 

Other deposits..... 


. $1, 862,062,000 


2, 220,436,000 
51,197,000 
39,035,000 


. .$2,310, 668,000 
584,716,000 
112,038,000 
217,837,000 

9,059, 000 


Total deposits..... : 
Deferred availability items 
Capital paid in... 

Surplus 
All other liabilities. 


Total liabilities. 


Ratio of total reserves to deposit and Federal] Re- 
served note liabilities combined. 
Contingent liability on bills purchased for foreign 


correspondents $42,683,000 


Dec. 24, 1924. 
$1,747,218, 000 
45,756,000 


$1,792,974, 000 
637,240,000 
482,605,000 

$2,912,819, 000 

84,694,000 


197,513,000 
37,668,000 


239,230,000 
157,199,000 


$396,429,000 
389,574,000 


7 
42,552,000 
571,000 
$537,879, 000 
6,000,000 
2,050,000 


4,756,000 
2 
0 


r 
3 
12 


$1,331,932,000 


674, 514, 000 
61,819,000 
23,827,000 


$5, 127,273,000 
$1,941,747,000 


2, 222,870,000 
58,071,000 
30,243,000 

2,311,184,000 

526,992,000 
112,026,000 
220,915,000 

14, 409, 000 


$5, 12%, 273,000 


70.5% 


$41,754,000 


Jan. 2, 1924. 
$2,100,715,000 
57,327,000 
$2,167,042,000 
568,954, 000 
347,890,000 


$3,083, 886,006 
87,984,000 
$3,171,870,000 
67,573,000 


422,764,000 
375,119,000 
$797,883, 000 
347,185,000 
29,429,000 


79,859,000 
17,355,000 


51,000 

$1,271, 762,000 
28,000 
679,216,000 
53,998,000 
15,835,000 

5, 260,282,000 


$2, 245,230,000 
470,000 


1,963,874,000 
56,695,000 
30,229,000 
2,050,798, 060 
620,215,000 
110,483,000 
220,915,000 
12,171,006 


$5, 260,282,000 


73.8% 


$19,010,000 


Statement ¢ 


Nata for “leral Re 


Number of reporting banks 
Loans and discounts, gross 
Secured by U. S. Govt. obligati 
Secured by stocks and bon 
All other loans and discount 


Total loans and discownts 
nited States pre-war bond 
nited States Liberty bonds 
Treasury bonds 
Treasury notes 


nited States 
nited States ctfs. of tndebtedne 


U 
U 
United States 
U 
U 
Other bonds, stocks and securitie 


Total ijioans, discounts, investments.5 
Reserve balances with F. R. Bank 
Cash in vault... 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable: 
Secured by U. S. Govt. obligation 
All other 


Number of reporting banks 
Loans and discounts, gross: 

Secured by U. S. Govt. obligation 

Secured by stocks and bonds 

All other loans and discounts 


Tetal loans and discounts 
‘nited States pre-war bonds 
"nited States Liberty bonds 
Inited States Treasury bonds 
inited States Treasury notes 
Tnited States ctfs. of indebtedn¢ 
ther bonds, stocks and securiti« 


Total loans, discounts, investments.4 
Reserve balances with F. R. Bank 
Cash in vault. ' 
Net demand de posits. 
Time 
Government deposits. 

Bills payable: 
Secured by U. S. Gov 
All other , 


obligatior 


Number of reporting banks 
Loans and discounts, gross: 
Secured by United States Govert 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States certificates of indebt« 
Other bonds, stocks and securities 


Total loans and discounts and investme: 
Reserve balances with Federal Res Banl 
Cash in vault ae 
Net demand deposits. 

Time deposits a 
Government deposits 
Bills pre: 





Secured by United States Governny 
All other 
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~Year to Dat 


1925 
$51 46,027 
S, 740,00 
6,694,100 


460,01 
*6 
$2. 887.08] 


* 4.16 


Decem|! 


713 +000 

: 54970 (i) 
9,641,000 
tio, 828,000 
61.0% 


r Banks 


Branch Citi 


Oou 
2 OOo 
3,000 

000 
000 


»« 
“A 


Chicags 


Dec 24 
+7 


$24,686,000 
09,117,000 
712,462,000 
, 246,265,000 
, O88, 000 
510,000 
261,000 
,674,000 
2,941,000 
206,000 


7,945,000 


9,161,000 
, 202,000 
13,120,000 
.412,000 
17,069,000 


$,055, 000 
617,000 


OOU 
5000 
000 


7,000 
000 
000 
C00 
3,000 
5, 000 
O00 
2 000 
000 
O00 
5, 000 
7,000 
5,000 


£30,000 
186,000 


F. R. Branch Cities.— 


Dec. 24 
193 


913,000 
665,912,000 
, 688,546, 000 
,386,371,000 

71,560,000 
348,625, 000 
s 000 
118, 172,000 
26, 766,000 
700,492, 000 


; 10, 445, 000 
, 190, 000 
69,565,000 
150,354, 000 
$88, 150,000 
36,064,000 


40,287,000 
10,184,000 


17 
193 


$34."78. 000 
ti 183,000 
691,609,000 
t86, 870,060 
015,000 
198,000 
156,000 
025,000 
502,000 
19,000 
5,000 

+, 000 
12.000 
943,000 

30 ch 
51,000 
878,000 
14,925, 000 


Other Selected Cities.— 


291 
Dec. 24. 
$26,540,000 
548,307,000 
$76,885,000 


$3,581,000 
10,821,000 


536,316,000 


? S75, 165,000 
183,475,000 
83,877,000 
, 74, 620,000 
991,544,000 
13,615,000 


16,743, 000 
19,059, 000 


291 

Dec. 17 
$265 185,000 
61,983,000 
$1, «i 1 ,609 000 
$2,386,570, 000 
97,394,000 
194,515,000 
844,000 
52,000 


$2,874,874, 000 
176,204,000 

», 542,000 

1, 780,882,000 
993,848, 000 
14,264,000 


§. 87S, 000 
14,925,000 
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OPEN MARKET—FOREIGN SECURITIES 











GOVERNMENT—BONDS 

















GOVERNMENT BONDS—Continued 
GERMANY: 












MUNICIPAL—BON DS—Continued 
ZECHOSLOVAKIA: 





ARGENTINA: 
Key Bes. Otteres Key Bid. Offered Key Bid. Offered 
1-10 Argentine |;ecission 4s, 1806-09 (stg.) ‘<4 a7” $-4-18-20 German Govt. W. I 5 (per mks 8 Carlsbad 4s 5 7 
, . ; f. 2 it é +0 » oO a. $ sbe s 15 17% 
1-10 Argentine is, 1897-1900 (unification) on eon 1,000,000) ee Pee 21% 22% 3 Prague 4s 17% 20 
(sterling) ar aisse eansashs nee: 58% 59% 8-4-18 German Govt. 4 and 5%, 1922 (per mks. 
1 Argentine Se, 15 (large, unliste« Arg 313 sou 1,000,000) ‘ ‘ - 29 32 DENMARK; 
pesos, steriing) 2 ‘3 18 German Govt. 8% to 15%, 1923. eee % 1% . 
i Argentine 5s, ‘45 (listed numbers) (Arg % Prussian Consol 3%s (per mks. 1,000). 3% t Copenhagen 4s, 1949 (U. S. $ & stg.) 5 9 
pesos, sterling) S4 St ‘ 
1-4 Argentine 5s, 45 (small, unlisted) ITALY: GERMANY: 
~ a. , 2 ya ; ‘ . 
(Arg. pesos, , sterling) 82% (Sai 1-3 italien Govt. 5s, 1925 (Treas.) (per lire a , 3-4 » stn. 1SE2-1936, pre-war (per mks 
: 000) ‘ aac errr er 2 3 00) PEP re errs 14% 5 
AUSTRIA 1-3-18-26 Italian Consolidated War Loans 5s, 3-4 Berlin 4s, 1919 (per mks. 1,000) 414 4% 
S] Austrian ts, M)-year (per kr. 1,000,000) s 10 1918 (lire) . . suet se eees 41% 42% 3-4 Bremen pre-war 5 6 
2 Austrian 6% Treas., 6-yr. (kr. 1,000,000) 23 26 1 Kingdom of Italy @%s (Ser. A, 1920), 3-4 Coblenz, 1897-1910 (per mks. 1,000) 11 - 
1925 (1 S. $) 100 Ot 3-4 Cologne, 1900-1912 (per mks. 1,000) 12 
RELGIUM SAPAN: 3-4 Cologne,1923 &s (per mks. 1,000,000) 25 40 ---—- 
i felgian Gov Restoration 5s, 1919 (Bel | 7 3-4 Dresden 1875-1913 (per mks. 1,000) 11 2 : 
_ a ' + =) pana re : 4 4653 i Japanese Govt. 4s, 1931 (large pieces 3-4 Dusseldorf pre-war (per mks. 1,000) 11% 2 
.8 seine Gest. Prem, to, 1880 (eign 1905) (U. S. $ and sterling) 82% 83% | 3-4 Essen 1894-1913 (per mks. 1,000) 11% 121 
; f —— ere ee ee Sipe 9 10)! i Japanese Govt. 4s, 1931 (small pieces 3-4 Frankfort pre-war (per mks. 1,000) 12 
rancs) " a 1905) (U. S. $ and sterling) .-- 79% 80% 3-4 Frankfort, 1918 (per mks. 1,000) 414 65 
BOLIVIA 1-26 Japanese Govt. 5s, 1907 (stg. and Fr 3-4 Frankfort, 1923 (per mks. 1,000,000) 54 5 
‘ fces.) 73 74 3-4-18-20 Hamburg 4%s, 1919 (per mks. 1,000,000) 500 ‘ 
1 Bolivian ts, 140 (gz. Ll. of 1917) (U.S. §) ity 78% MEXICO 38-4 Hamburg pre-war 4s (per mk 1,000) 6% 7%, 
ue 3-4 Leipsic 4% pre-war (per mks. 1,000) 11 2 
BRAZIL i Govt. 3s (silver) ex all , 5 7 3-4 Munich, 1887-1914 (per mks. 1,000) 18! 
1-8-4-10-2 1 Govt. 5s, 1899 (U. S. $ and stg.). 22 34 3-4 Munich, 1923 (per mks. 1,000,000) 25 
— Br: azilian Govt. 4s, ISSO (sterling) 19% 1014 . Govt. Gs, 1933 (I S. $, francs, ste rling oe 3s ae yet rer (per mks. 1,900) +4 ~ 
1-9-10-20 Brazilian Govt. 4s, 1910 (pounds) tH 41% 28 4 won0 , a + 4 ; Pe eee a ee Le oa 
; ilis 10 s f ‘ 8 { 23 ond me one sh tee a c rye oa J 
i . oe gous SR gh ~~ OE 1% 42% 28 Gs, 1923 erp 35 36 JAPAN: 
1-4-10-20 Hrazilian Govt. 5s, 1895 (sterling) 50% 5% | Se “BY 8 oh diet ve oy | City of Tokio 5s, 1952 (sterling) G6 . 
1-10 Brazilian Govt. 5s, 1913 (sterling) 50% 1 _ > erly . 1% 2% 
1-10 Brazilian Govt. 5s, 1908 (sterling) 63 Hi, NORWAY: ] ‘or Ty mea 
10 Brazilian Govt. 5s, 1908-09 (francs) 2 16 . ” ; eee PUBLIC UTILITY—BONDS 
1-19 Brazilian 4s, Loan of 1911 (frances) 19 23 1 Norway 34s, 1964 (krs., fes., stg.). 55% 57% 
10 Brazilian Govt. 4s, 1911 (pounds) 39 11 1 Norway 6s, 1931-1964 (kroner) * 148 152 BRAZIL: 
1-10 Brazilian Govt. 448, 1883 (pounds) | 46 : Norwegian Govt. 344s (1900-1950) (ster- ; ees Bid.Offere 
1-10 Brazilian Govt. 44s, 1888 (pounds). 4 45 jing and kroner)... yes id 60 t Rio de Janeiro Tram., L. P., Ist 5s, °35. 85 
t Brazilian Govt. 74s, Coffee Loan of . ae ee. ae "(1902-1962)¥ (Fr. 
1922 (sterling) .... 102% 104% francs) “ 5 5ST IDS 
' Brazilian Govt. 8s, 1931 (U.S. §$) 95%, 961 | ! Norwegian Govt. 4s, 1911 (ste."and kr.) 68 72 ee 
1-3-20 Norway 6s, 1920-1970 (kroner)... 150 154% 
our: 3-20 Norway 6%, 1921-1931 CPE TS 150 154% ; CUBA: 
pet 1 Norway, King. of, Ss, sk. 1940 (U. S. $) 112 113 Key Bid.Offered 
i hilean 5s, 1911, Ist series (sterling) 7 81 : 7 Cuba Northern Ry. 6s, 1966 y% x 
1 Chilean 5s, 1911, 2d series (sterling) 79 = «82 POLAND: <7 my = ’ 
i ( i ie 142 (Amer. issue of 1022) on _ 4 Poland 6% ext. 1940 (in per cent.). us 72% 73 FRANCE: 
: Chiteen *). wo Nag! tad Os 8-18 Poland 5% internal (per mks. 1,000,000) 650 750 1 Midi Ry. of France 6s, 1920 (French 
(Chilean pesos) 105 «110 RUMANIA francs) ...... eevirre 35 8 
i Chilean Ss, May 31 and Sept. 30 1-26 Paris-Orleans Ry. of France 6s, 1956 
(Chilean pesos) o7 1 3-4 Rumanian Reorganization, 1920, 5s (per (French francs) 361 % 
lei 1,000) ‘ e , 3% 414, . 
CHINA 's : J ™S . J 
RUSBIA: INDUSTRIALS AND MISCELLANEOUS—BONDS 
i Chinese Govt. 4s, 1895 (Franco-Russo.) of ri . . 7 
(Belgian and Swiss francs) 79 SS $-18 1% rentes, 1894, per 1,000 rubles.. .. 64 4 CUBA: 
1 Chinese Govt. 5s, 1960 (Reorganization) i-3-18 5s, 1916-26, F. & A., per 1,000 rubles. 1%, 2% 
(yen and sterling) 6u $4. 8 Bg Rg RE Ey A ape 1% 24 | Key Rid. offe 
' Chinese Govt. Hu-Kuang Ry. 5s, 1951 he External 1916-21, per $1,000. .... 13% 14% | 7 Cuba Co. deb. 6s, 1955 % 1 
tatertine? re 15 8-4-18 External 1916-21, C. D., per $1, 000 12 13% 
. : 3-4-18 External 64s, 1916-19, per $1,000 13% 1414 CZECHOSLOVAKIA: 
; $-4-18 Hxternal 614s, 1916-19, C. D., per $1,000 13% 14 , . s ae 
COLOMBIA 3 Royal Bank of Bohemia 4's 22 
1 Colombian Govt. 6s (external. 1913-47) SANTO DOMINGO: GERMANY: 
(sterling) 71 74 1 Dominican Republic 5s, 1958 (U. S. $). 101 102 - Bo = @. eee P 
3- - & G. pre-war.. 2 2 
COSTA RICO: SWEDEN: 3-4 A. E. G. 1919 (per mks. 1,000) $55, , 
: - 4 S . 3-4 — Anilin (per mks. 1,000) pre- 
ry Rep. of Costa Rica 5s, ‘58 (sterling and 1 Sweden, Kingdom of, 6s, 1939 (U. S. $) 103% 104% 28 
ep. of C "= te 4 | (fl | —Ss ee ae 2 d 
: . - SWITZERLAND: 2 Badische anm. —_ 11% 12 ; 
CUBA: 1 = Swiss Confederation 8s (s. f.)'40(U.S.$) 115 116 3-4 H. A PAG. te <a 
1-26 Cuban Govt. 5s, 1905 (internal loan) URUGUAY 3-4 Hoechester Farbwerke, 1919 issuc 6 ‘8 
(Cuban and U.'S. $) 91% 92% ; : : 3-4 Krupp Ist ser., 1908. . 37 43 
1-23 Cuban Govt. 5s (Trs. loan of 1918), ! Uruguay Govt. 3s, 1891, F., M., A., N 3-4 Krupp 2d ser., 1908 til : 
1931 (U.S. §) 93 4 (sterling) ..... , ‘ 54 57 3-4 Krupp, 1921 ...... 256 314, 
t Cuban Govt. 5%s (external loan of 1923) ! Uruguay Govt. 5s, 1919 (stg. & U. S. $) 73% 75% +4 Necker 5s (per mks. 1,000) 4 114 
(U. S. $) 6% 97%]! Uruguay Govt. §s, 1946 (U. S. $) 105% 106% | 3-4-18 North German Lloyd 4%s 23 2414 
F 3-4 Thyssen 4%s (per mks. 1,000) 1 1% 
CZECHOSLOVAKIA: UNITED STATES AND TERRITORIES—BONDS 
8 Czechoslovakia Prem. 4% per ke. 1,000 24 28 AN ’ ANK—S ‘KS 
8 Czechoslovakia Loan 6% per ke 1,000 23 27 PANAMA: » x SOCKS 
Key Bid.Offered AUSTRIA: 
DENMARK 23 Panama 5s, 1944 36 38 Key. Bid. Off a 
4 Denmark Reunion 5s, 1919 156 «160 _ . ee as pusteine Zepeeunt Co 3% ' 
FINLAND MUNICIPAL—BONDS $-4-17 Credit Anstait ...... 2 
2 rm: 3-4 Mercurbank ...... 1 fy 
3 Finland 5%s (internal), per finmarks ; neeemeeinnen 3-4 British Austrian 20 Te 
1,000 17 21 es ; , ” ‘ Bid.Offered. 4-17 Union Bank .... 1% 2% 
. ; -1¢ tuenos Aires 3l4s, 1906 (stg. & F. feces.) 45 46 3-4-17 Wiener Bank V rein 15% , 
FRANCE: 1-10-26 Buenos Aires gold 5s (£10), is... 57% 59% ; 23 = : 
1-8-4-20-26 French Govt 4s, 1917, per fes. 1,000 vs m1 Te Buenos Aires gold 5s (£20), 1944. .... 62 german 
French Govt. 4s, 1918, per fes. 1,000 . 28 1-10 Buenos Aires gold 5s (£100), 1944.... 62 64 3-4-17 Commerz and Privatbank. 14% 
1-3-4 French Govt. 5s (Victory), per fcs. 1,000 32% 33% AUSTRIA: 4-17 Darmstaedter ....... ‘ 31% 
1-3-4 French Premium 5s, 1920, per fcs. 1,000 36% 37 we oat oe — woe I . 30% 
2 ee ae See 1015-16 48 on 3 Vienna 5% ry ee a 12% 15 -4- sconto Gesellschaft Bank 41% 
y French Sigs, 1917 (U. 8.8) a4 Css 8 Vienna 7% ieee «19% «215 «| &*17 Dresdner Bank .. vee 20% 
1-3-20 French 6s, 1920, per fcs, 1,000 37% 38% AUSTRALIA: 
a * tan Tis 9: rs. 3 Vv - ° Y Ta ‘ r 7 . — 
1 French Govt. 7s, 1941 (U. S. $) 100° 100%] sietiieiin Ghia thee janet: - on INDUSTRIAL AND MISCELLANEOUS—STOCKS 
GREAT BRITAIN: 1-10 Queensland 44s, 1924 (sterling) 92 95 GERMANY 
ae a Py : 
1 British Govt. Funding 4s, 1960-90 (stg.) 83 So BRAZIL: : 
1 British Govt. Victory 4s (sterling) 86% S8S% : Key ~ oy Poe 
i British Govt. 5s, 1929 (internal) (stg.). 100 102 1-10 Pelotas, City of, 5s, 1011, J. & D. (stg.) 50 53 3-4 A. E. G. com........ ‘30. 
i British Govt. 5s. 1927 (internal) (ste.) 99% 101% t Rio de Janeiro 1909" (ste., Fr. fes. 3-4 Badische Anilin com 80 N5 
& 2 ’ flor.) 3-4 Deutsche Werek 7 1 
1 sh Govt. Si 929-47 (intern: . or REIS ASS A Paes 76 79 2 eutscne >re ‘A Dh 
a a ews (internal loan) 2 808s 1 Sao Paulo 5s, 1944 (stg., Fr. & Sw. fes.) 73 75 3-4 Daimler Motors .... Tm, _% 
1 British Govt. 5%s, 1925 (intern A} (ste) 9% 96% | LO Sao Paulo 5s, 1957.. tetseees veenes 60% 624% | 2-19 Klberfeider Farben & 70 
1 United Kingdom ! 5%s, 1937 (U $) 104 105% | 28 Sao Paulo 5%, 1905. sr eeee tees 74 73% | 4-3 Hoechster Farbwerke o “ 
Os ; 4 10 Sao Paulo 5s, 1945... i anatase pia 71% 73% VW Mansfelder Bargbau. gy 11% 
GREECE 1-25 Sao Paulo ts, 1943 (U. S. $) 80° )— 82 niga “a 
a as ee oe = mie Sao Paulo $s, 1936 (U. S. $)............ 100 101 esmestisagescie 
ree 7ovt. Ss, 1914-64 112% 116% 1 Sao Paulo 8s (Dutch florins), 1936... 385 395 8 Rima Murany 1% 2% 
- P : a 7 . ~ Qo ‘ . ' 
Key and Index to Open Security Market %—Blyth Witter & Co. 61 Broadway N. Y. C. 18—Leo G. Siesfeld 25 Beaver Street N. Y. ( 
ies BC iypaig Phone Whitehall 2140. See Page 49. Phone Broad 3974. See Page 4I. 
‘ae Re t a ee | ys ” 10—Elliot & Wolfe 50 Broad Street N. Y. C. 20-—Newman Bros. Inc. 66 Broadway N. Y. ( 
ctor 0970. See Page 88. Phone Broad 5917. Phone Hanover 6470. 
3—C. B. Richard & Co. 29 Broadway N. Y. C. 11—Bernhard Schiffer & Co. 14 Wall Street N. Y. C. 8—Gete ee S Oe. Si Wall Srett N.Y. 
Phone Whitehall 0500. See Page 10 Phone Rector 0700. See Page 33 22 —— psy 6100. 
: . : ae cal A. S. H. Jones & Co. 56 Wall Street N. Y. ¢ - 
4-—Jerome B. Sullivan & Co. 42 Broadway N. Y. ¢ 12—Mintow & Wolff 30 Broad Street N. Y. C. Phone Hanover 0906. See Page 49 
Phone Broad 1723. See Page 41. Phone Broad 4377. See Page 3. 23--Abraham & Co. 27 William Street N. Y. C 
&—Tobey & Kirk 25 Broad Street N. Y. C. 13—Morton Lachenbruch & Co. 42 Broadway N. Y. C. Phone Broad 3785. 
Phone Broad 5160. See Page 27. _ Phone Hanover 5600. pat 24—Hercules Mortgage Corp. 45 West 34th Street N. Y. C. 
= . : 14—Clokey & Miller 52 Broadway N. Y. C. Phone Fitzroy 3800. 
t -_ : 4 . "7 . . 1 , ’ 
&—Henry L. ae & Co. 60 Wall Street ae Phone Broad 7140. 25—May & Co. 15 Broad Street N. Y. C. 
Phone Hanover 1600. See Page 49. 15—-Watson & White 149 Broadway BN. Y. C. Phone Hanover 1709. * 
7—Farr & Co. 90 Wall Street N. Y. C. Phone Cortlandt 7870. See Page 48. 26—Baker Kellogg Co. Inc. 120 Broadway N. Y. C. 
Phone John 6428. 16 = + —— Co. 50 Pine Street N. Y. C. hone Rector 4866. 
one John 0606. -See Page 78. 27—-Simon & Cherry 40 Exchange Place N. Y. C 
8—John J. O’Kane Jr. & Co. 42 Broadway N. Y. C. 17—J. S. Bache & Co. 42 Broadway N. Y. C. Phone Broad 2776. 


Phone Hanover 6320. 





Phone Broad 6400 
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PUBLIC UTILITY—BONDS 


1962 
1950 
1930 


5s, 
6s, 
5s, 


Adirondack Elec. ? Ist 
Adirondack Power 

Adirondack Power 

Alabama Power Co 

Alabama Power Ce 

Alabama Power Co 1951 
Alabama Traction d 5 1962 . 
American Gas & Electric y eb. s, 2014. 
American Power 2016 
Appalachian Power 

Appalachian Power 

Arkansas Light & 

Binghamton L., 

Birmingham A.,, 

Boise Gas Lt. 

Bronx Gas & 

sSuffalo General Electri 

Buffalo General Electr 

Buffalo Railway C 
buffalo Traction Co 
Burlington Gas & Li 
Burlington Ry. & Li 
Butte Electric & 
Canton Electric 
Carolina Power & 
Carolina Power & 
Cedar Rapids Mfg 
Central Georgia Power 
Central Ind. Power Ist 
Central N. Y. Gas & Elect 
Central Power & Light 
Central Power & 
Central Un. 
Citizens’ Gas 
Cities Service 
Cities Service 
Cities Service 
Cities Service 
Cleveland Elec 
Cleveland Elec. 
Cleveland Ry. Co. Ist 
Columbia Gas & Electric 
Columbia, Del. & M, Ele 
Columbus Ry. Ist 
Columbus Ry., P. & 
Columbus Ry., P. & L 
Columbus St. Rys. Co 
Commonwealth Edison 
Commonwealth Edison 
Consolidated Cities Lt 
Consolidated Gas & El 
Consumers Elec 
Consumers Pow, 
Continental Gas 
Continental Gas 
Continental Gas 
Dallas Pow. & 
Dayton Pow 
Dayton Ltg. 
Denver G, & 
Denver G. & 

Des Moines City J 
Duluth St, Ry. Co 
Economy Light & 
Electric Dev. Co 
Emp. G. & E,. and 
Emp. G. & F. Ist 
Elmira W 

Ft. Dodge, 

Ft, Worth 
Ga,-Car. Power 
Ga. Lt., Power 
Ga, 

Ga. 

Ga. y. 

Ga. Ry. & 
Galv.-Hous 
General Gas 
General Gas & 
General Gas & 
General G. & E. 
General Gas & Elec 
Great West Power of Cal 
Great Western f 
Houston Lt; & 
Hydraulic Pow, (Nia, Falls) Ist & ref. : 
Hydraulic Pow. (Nia. Fails) ref, & imp. 5s, 
Idaho Power Co. Ist 1947 
Illinois Power & Lt. 1 ref. 6s, 
Indiana Gen. Ser. Co 5s, 1948 
Indiana Power 7%s, 1941 
Indianapolis Gas 5s, 1952 
Interstate Public Service 6s 
Internationa! Ry. Co. ref. & 
Jersey Central Power & Light 6} 
Jersey City. Hoboken & Paterson 
City Ry. ist 5s, 1944 
City Ry. 6% notes, 1919 
City Ry. 2d 6s, 1944 
Ry notes 


1951 


Light 


Gas 


deb Cc 
det D 
deb. E 
Iilum, 
Ilium 


ied eee en eee eee ne eee ee laseianledededededk et 


Ele« 

secr. sinking 

secured 6s, 192 

ist & ref. 6s, 

Cal. 53, 1946 
1931 


5s, 1950. 


fund 7s, 1952 
1929 

1949 
( 


Pow 


1953 


1948 err 
imp. 5s, 1962 

7. ere 
Ist 4s, 1949 


Kansas 
Kansas 
Kansas 
Kansas City 
Kansas Elec, Power 
Kansas Elec. Power 
Kansas Gas & Elet 
Knoxville Ry. & Lt 
Lehigh Power Sec 
Long Island Light 
Long Island Light 1948 
Madison River Power Ist 5s, 1935 
Memphis Power & Light 5s, ist & ref. A, 
Memphis St. Ry 1945 
Michigan Elec. Ry t & ref. 5s 
Michigan Light Co 1946 
Michigan No. Power ist 5 
Milw. Elec. Ry. & Lt so. Ist 
Minn. St. Ry. & St. Pe t 
Miss. River Power Co 

Miss. River Power Co, 

Nash, Ry. & Light Co 

Nash. Ry. & Light Co 

Nassau Light & Power 

Nassau & Suffolk 5 


1921 
1943 
A) 6s 


2022 


7% 
Ist 6s 
Ist 
Co. deb. 6s, 
1946 

6% notes, 1927.. 
1936 


(Ser 1937 
Co. is 
Corp. se 
ist 5s 
ist ref. 6s 


1948 


1948 


Ist 
National Power & Light Co 
Nebraska Power Co, Ist 5 
Nebraska Power Co. Seri 
Nev.-Cal Elec. Ist 6s, 1946 
New Amsterdam Gas Co 
New Orleans Public 

New England Power 

New Jersey P. & L 

N. Y. & Richmond Gas 

N. ¥. & West. Lt. g 
N. Y. & West. Lt 
Niagara Falls Power Co. fis, 1932 ee 
Niagara Falls Power Co. Ist cons. ts, 1950 
Niagara, I.. & O. Power Co. ref. 6s, 1958.... 
North Carolina Public Ser. Ist &.ref. 5s, 1934 


deb 


1951 


Bid.Offered. 
103% 
96 


97 
9814 
92 
99% 
9246 
82 
99% 


mt 


a el el lel 1 ee en eee ee ee een ft pt 


a 


a ~~ pe ht fa pt 
~ pot Peek pt PE Pm Pat pat pt tk pt ft fk ft tf ft ts 


fat Pa pe fet pat et ft dt Pp 
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eee 
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PUBLIC UTILITY—BONDS—Continued 


Bid .Offer 


North Carolina Public Ser. Ist & ref. 6s, 1954 
North Carolina Public Ser. Is ’ ref. Gis, 1944 
Nor, Electric Co., Ltd., Ist 5s, x ‘ 
North. Ind. Gas & Elec. Co. 6s 
North. Ohio Trac. & Light Co 

North. Ohio Trac. & Light Co. ts, 
Ohio Power Co, 1st ref. s. f 
Oklahoma Gas & Electric Co, 7% 

O. & C. B. St. Ry. Co. 1st 5s, 
Pacific Light & Power Co. Ist 5s, 
Pacific Gas & Electric Ist & ref 
Pacific Gas & Electric 63, 1941...... 
Parr Shoals Power Co, 1st 5s, 1952 
Penn. Publi: Service Corp. 6s, 1947 
Pa. Power & Light Co. Ist 7s, 1951 
Pa. Water & Power Co. is, 1940. . 
Pa. Water & Power Ist ref. 5%s, 1953 
Portiand G, & C. Co. Ist 5s, 1940 
Provincial Light, H. & P. Ist 5s, 
Public Service Corp. of N. J. 6s 
Puget Sound El. Ry. Ist 5s, 1932 
Queensboro G. & E. 5s, 1952 
Queensboro G, & E. 1953 
Roch. G. & E. Corp. 7s, 1946.... 
Roch, G. & E. Corp. gen. 5%s, 1948 
Rockford (Ill.) Elec. 


Co, Ist & ref. 5s, 

Salmon River Power Co. Ist 5s, 1952 
Schenectady Ry. Co. 5 1946 
Scranton Elec. Co. & . 5s 
Scranton & Wilkes-Barre Trac, 
Seattie Electric Co. 1st 5s, 1930 
Seattle Electric Co. 5s, 
Seattle-Icverett El. Co. 
Seattie Lighting Co. 5s, 
Shawinigan Water & Power 
Shawinigan Wuter & Power 

é an) Water & Power 
Sierra-San Fran. 2d 5s, 1949 
So. Cal. Ed. gen, & ref. 

Cal. Ed. gen 
So. Cal. Tel. is, aor ome 
South Carolina G E. Co. 6s, 1932 
South Carolina G. & E. Co. 6s, 1942.. 
South. Cities. Utilities Co. 8s, 1931 
South. Pub. Utilities Co. Ist ref. 5s, 
5. W. Utilities Co. s. f. Ss, 1936.. 
Wis. Power Co. Ist 5s, 1938 

W. Gag & Elec. 6s, . 

W. Power & Lt. deb. 6s, 2022.... 

W. Power & Lt. Ss, 1943...... 

Paul City Ry. Co. As, 1837 
andard Gas & E. Co. 6s, 
Staten Island Edison 6%s, 
Syracuse Lighting Co. Ist & 


Co. 


1946 


gen. 
ref. ts, 


gen, 


1939 


Tenn. Power 


y. & Lt. 
States Gas & 
Twin States Gas & 
Union Elec. Lt. & 
Un. I & Rys. Co. Ist 5s 
Un. I & Rys. Co, ist con 
Un. I & Rys. Co. 6s, 1926 
United States Public Service 
Utah Power & Lt. deb. 6s, 
Virginian Power Co. is, 1942 
Wash. Coast Util. Ist 6s, 1941 
tchester Licht Ist 5s, 1950 
». Co. 58, 1925 
Ht. & Pow. Co 
Utilities Co. Gs, 1935 
Wis. River Pow. Co. Ist 5s, 1941.... 
Yadkin River Co. Ist 1941 


RAILROAD—BONDS 


Pow 


Ist 6s, 1929 


Pow 5s. 


Akron, Canton & Youngstown 6s, 1930 
Allegheny & Western 4s, 1998... 
Atlantic & Birmingham 5s, 1934.. 
Atlantic & Danv. Ry. Ist 4s, 1948.. 
Atlantic & Danv. Ry. 2d 4s, 1949. 
Atlantic & Yadkin 4s, 1949.. 
Augusta Terminal 6s, 1947.... 
Austin & Northwestern 5s, 1941 
Bedford Belt Ry. Ist 5s, 1938 
Beech Creek R. R. 4s, 5 
Birm. Term. Co, 

Boston & N. Y. A. L. 
Buffalo & Susq. Ist 
Burl., C., R. & N ) 
Butte, Anaconda & Pac 
Carolina Central 4s 
Catawissa R. R. Ist 
Cent. Ark. & E. 5s, J. 
Cent. Branch Union Pac. 
Yent. of Ga. Mob. Div. 
Cent... New Eng. Ry. Ist 4s, 
Central Pacific Ry. European 
Central R. R. & Banking Co. ¢ 
Central Vermont Ist ref. 5s, 
Chattanooga Station Co. Ist 4s, 
Ches. & Ohio Northern Ry. 5 
Chi. & Erie R. R. Ist 5s, 
Chi., Ind. & L. 4s, - . 
whi., Ind. & L gen 5. oM. & N., 1966 
Chi.,, Mil. & St. Pa . European 4s, 1925 
Chi, & Mo tiv. R. 1926 
Chi., Terre Haute a 

Choctaw & Memphis 5s 
Cin., Ind. & West. 5 
C., ©.. Co. BR. Bx. 
C.,S.,.0. @ L., 
Cin., Ham. & 
c., C., & & St. 
Clev. Term. & 
Cleve. & Mah. 
Cleve., Lorain 
Cleve., Lorain 


. Ist 


i saseiewe 
5s, 1934 


5s, 1944 


‘61 


4s, 


S 


.— sr boleh 
Springfd. & Col. Ist 4s, "40 
Cin., Wab.-& Mich, Ist 4s, ‘91 
‘ton ist 4%s, 1937....2.°. 
ty., Cairo ist 4s, 19 
s tot me, 9: Sali 
. Ry. Ist 5s, 1 = 
& Wheel. Ry. Ist 5s, 
& Wheel. Ry. con. 
Oleve., Lorain & Wheel. Ry. gen. 5s 
Connecting Ry. Ist 4s, 1951 am 
Current River 5s, 
Dayton & Mich. con. 
Dayton Union Ry. 
Detroit & Mack. 
Detroit & Mack 
Detroit & Tol. S . 
Detroit, Tol. & Ironton R. 
Dul., 8S. 8. & Atl. 5s, J. & J., if 
Dutchess County R. R. 1st 4s, 
E. T., Va. & Ga. R. R. Ist 5s 
EF. T., Va. & Ga. R. R. con. 
Evansville & Ohio V. is, 1949...... 
Evansville, Ind, & Terre H. Ry. Ist 7s, 1950 


R. Ist’ 
J 1% 


100 — 


w.o 


w.o 
1001 


100% 
64 
101% 





Key and Index to Open Security Market 
t—Pynchon & Co. 
3—C. B. Richard & Co. 
5—Jerome B. Sullivan & Co. 


See Page dO. 

See Page 10. 

See Page 41. 
4—Tobey & Kirk. See Page 27. 

6—Henry L. Doherty & Co. See Page 49. 
7—Farr & Co. 

8—John J. O’Kane Jr. & Co. 








Blyth Witter & Co. Sce Page 49. 
Elliot & Wolfe. 
Bernhard Schiffer & Co. See Page 33. 


Minton & Wolff. See Page 3. 


—Morton Lachenbruch & Co. 


Clokey & Miller. 

Watson & White. See Puge 48. 
Bull & Rovkwell Co. See Page 78. 
J. S. Bache & Co. 
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OPEN MARKET—DOMESTIC SECURITIES 
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Bid Offered 


INDUSTRIAL AND MIS 


a 
* 
- 

















1 Empire Refining Co, ist & col. trust 6s, 1927 106% 
i Empire Tank Line Co. eq. tr. 83, J. & D., 1931 102% 
i Fed. Sugar Refin. Co. s. ft. 68, M. & N., 1933 9% 
i Glidden Co. Ist s. f. Ss, M. & 8S., 1936. ‘ 14 
1 Guerin Mills, Inc., Ist 7s, F. & A., 1937 8&3 
1 Hale & Kilburn Corp. 6s, 1939 
1 Home Tel. &“Tel. Co. of Spokane Ist 5s, 1936 16% 
1 Howard Smith Paper 7s, 141 8g 
s Hudson Navigation 6s 31 
1 International Silver Co. Ist 63, 1948 163 106 
i Jeff. & Clear. Coal & Iron 5s, 1950 91 oF 
1 Jencks Spinning Co. s. f. deb. 8s, 1936 104%4 106% 
1 Jones & Laughlin Steel %s, 1939 101 102 
i Keystone Steel & Wire 8s, 141 100! 102% 
i Knickerbocker Ice Co, Ist is, 1941 gS 87 
’ 1 Knight, B. BR. & R., Ist 7s, 1930 n2 ie 
1 LaBelle Iron Works tst & ref., 1940 1013 103% 
1 Lackawanna Iron & Steel Co. Ist 5e, 1926.. 99% 100% 
L Lyall (i’.) & Sons Cons. Co,, Ltd., Ist fs, 1932 RS 92 
1 Mallory 8S. S. Co. Ist 5a, 1932 RO 83 
i Martell Millis, Inc., Ist conv. A 7s, 1937 RH 90 
1 Massey-Harris (Co. s deb. & 1930 to) 101 
1 Midiand Steel lroducts Ist s. f. conv. 7s, 1958 Wt 103 
a3 Middie States Oi) Corp. 7s and subs Interested 
i New England Gil Kef. 5s, 131 101 108 
i N. J, Worsted Spinning Co f. Ss, 1938 103% 105% 
i New Niquero Sugar Co. 7s 104 106 
1 Newport Co. Ist s. f. 7s 91 95 
1 O'Gara Coal Co. Ist %s 72 77 
! Ohio State Telephone Co 1944 98% 90% 
1 Oxford Paper Co. Ist & ref. A ts, 1947 OR 100 
i Park & Tilford deb. %s, 1956 954 96% 
1 Pierce, Butler & Pierce Mfg. Co. Ist 6%s, 1142 oo 97 
1 Pleasant Valley Coa! Co, Ist s, f. 5s, 1928 97 ou 
i Price Bros. & Co., Ltd., Ist 6s, 1945 984% «4 
1 Salts Textile Mfg. Co. Ist s, f. Ss, 10936 oo 93 
! Santa Ana Sugar Co. Ist 8s, 1931.. 9 97 
i Sen Sen Chiclet s. f. Gs, 1929.... , 88% 90 
! Shaffer Oil & Refining Co. Ist s. f. bs, 129 97 98% 
1 Shelton Looms Ist 7s, 19°6 . 92 05 
1 Sloss-Sheffield Steel & 1 s. f. 6% notes, ‘29 101 102 
1 Solvay Process Co. 5s, 1 104 w.o 
1 Spanish River Pulp & P. 6s, 1931 97% W.O 
i Spanish River Pulp & P Mills, Ltd with 
talons, Ist s. f. ta, 1931 102% W.O 
i Taylor- narten Iron & Steel Co, 7\%s, Ser 
A, Ise eens SN 2 
i Taylor- Wharton ‘Tron & Steel Co. Ist 63, 1942 £0 3 
1 Trinity Buliding Corp. Ist mtg. loan iss, 1939 100 12 
i Troy Laundry Machinery Co., Ltd., 8s, 1936 90 101 
1 Two Rector St. Corp. Ist mtg. loan 6s, 1935 102 104 
1 U. S&S. Finishing Co. con, 58, 1929 97% WOK 
1 United Lead Co. deb. 5s, 1943... 4 ” 16 
1 U. 8S. Lt & Ht, Corp. Ist fs, 1935.. 77 81 
i Utah Fuel Co. Ist 5s, 1951 : 93 96 
1 Van Camp Packing Co. Ist s, f. Ss, 1941 S4 NT 
1 Waltham Watch & Clock Co. deb. 6s, 1928 &5 90 
1 Waltham Watch & Clock Co. Ist 6s, 143 go 4 
! Ward Baking Co. Ist 6s, 1937 101% 108% 
1 Wayne Coal s. f. Ist 6s, 1957 33 37 
1 Webster Coal & Coke 5s, 142 “1 94 
1 Whitaker-Glessner Co. Ist s, f. 6s, 1941 100% 102% 
i Witherbec, Sherman & Co, Ist s. f. 6s, 144 71 74 
1 Woodward Iron Co, 5s, 1952 Nt Roly 
REAL ESTATE—BONDS 
Key Bid. Offered 
13-25 Am. Bond & Mortgage Co. issues Interested 
13-25 Commonwealth Bond Curp. (all issues) Interested 
2.4 Green Court Apts., $325,000 first mtg. gtd. 6%s 
1026-34 1) 
24 Hercules Mfg Bond Collateral Trust $500,000 10° 
b] 5,000 State Bk. & Trust Co. @%s, 1956, Key 
West (G. L Miller & Co) 95 
i3 G. L. Miller & Co., Ine., all issues Interested 
13-25 S. W. Straus & Co. Issues Interested 
13-25 Prudence Co. (all issues) Interested 
INVESTMENT TRUST—BONDS 
Key Bid, Offered 
International Sec, Trust of America secured 
Serial 6% gold bonds 
16 Series A, June 1, 12 1On 101% 
16 Series B, June 1, ¥ oo 100 
16 Series CC, June 1 We on too 
BANK—STOCKS 
Key Bid. Offered, 
“4 Central Union Trust 712 718 
iti Chase National 410 414 
lu Commerce National bank 362 365 
"1 Commonwealth Bank 300 
“4 Equitable Trust 245 
i Guaranty Trust 12 
is Mechanics & Metals 400 
Ww National Park 463 
lM New York Trust 418 
iu U. 8. Mortgage Trust 340 
INSURANCE—STOCKS 
Key. Bid. Offered, 
21 American Surety ex div 116 119 
2 Assurance of America 170 = W.O 
21 Atwood Fire W.O. 
v1 Carolina Insurance 38 
23 City of New York w.o 
21 Continental ex div 108 
21 Fidelity-Phenix ex. div 148 
21 Glens Falls 43 
2 Globe & Rutgers Ww.O 
z Great American ex div 280 
Home ‘ 180 
21 Ins, Co. of North America 68 
2 Niagara Fire w.o 
21 Northern Insurance w.oO 
21 Stuyvesant w.o 
2 United States Fire w.O 
2 Westchester 46 
: SUGAR—STOCKS 
Key. Bid. Offered 
1-7 Uaracas Sugar Co.... 3% 6 
i Central Aguirre Sugar Co 72 73 
1-7 Fajardo Sugar Co, 10% pf 110 112 
7 Federal Sugar Ref. Co 47 2 
1 Godchaux Sugar Co, 7 pf 2 25 
1 Holly Sugar com 28 34 
! Holly Sugar pf 90 9h 
i National Sugar Hefining ex div le 102 
7 New Niquero Sugar Refining Co 88 bad 
1-7 Savannah Sugar Refining Co. com 63 65 
1-7 Savannah Sugar Refining 7% pf 79 82 
7 Sugar Estates of Oriente 8% pf 95 oR 
! West Indiee Sugar Fin. corp. pf 36 40 








PUBLIC UTILITY—STOCKS 














Bid.Offered 
5 





Key ° 
1 Adirondack Pow. & Lt. com eeetere 35 36 
1 Adirondack Pow. & Lt. 7 100 
1 Adirondack Pow. & Lt. 8% pf 103 107 
i Am, Gas & Elec. cum, 6% pf 45% 47% 
1-11 Am. Gas & Elec. com., new P ° 81 83 
1 Am, Lt. & Trac. Co. com. 4%.. ai oe 141 
1 Am. Lt. & Trac, Co. cum. 6% pf = 45% 47% 
1-11 Am, Pow. & Lt. com. 10% aa. sence 65% 66% 
1 Am, Pow. & Lt. 6% pf ‘ con, “ae 90 
1 Am. Public Service 7% pf . ‘i 8S 92 
1 Am, Pub. Utilities com. ietineks 75 85 
1 Am, Public Utilities partic, pf . 71 74 
1 Am. Public Utilities prior pf ere 90 95 
1-11 Appalachian Power Co. com ° 77 78 
1 Appalachian Power Co. 7% pf e P 92 95 
1 Ark. Lt. & Pow, Co, com pardecutie 66 70 
1 Ark. Lt. & Pow. Co. 7% pf a 92 we 
1 Asheville Pow. & Lt. Co, 7% . a 99 
ay Brooklyn Boro. Gas Co, com 

1-21 Buffalo Ger. Elec. 8% com 

il Carolina Power com 

1 Carolina Power & Lt. com, 6% 

1 Carolina Pow. & Lt. $7 pf . 

1 Central Ariz. Lt. & Pow, Co. pf. 8% 

1 Central Ark. Ry. & Lt. gtd. cum. 7% pf 

1 Central Ill. Pub. Ser. 6% p 

1 Central Ind. Pow. Co, cum, 7% 

1 Central Pow. & Lt. Co. 7% 

1 Central States Elec. Corp. com 

1 Central States Elec. Corp. 7% pf 

1-6 Cities Service com. ex div 

1-6 Cities Service bankers’ shares ex div 

1-6 Cities Service 6% pf. ex div 

6 Cities Service preference B ex div 

1 Cities Service Co. cash scrip 

1 Cities Service Co. stock scrip 

1 Cleve. Electric Illum. Co. 10% com. 

1 Colorado Power Co. 7% pf . 

i Columbus Ry., Pow. & Light Co. com. 6% 

1 Columbus Ry., Pow. & Light Co., A, pf. 6% 

1 Columbus Ry., Pow. & Light Co., B, 5% pf 

1 Commonwealth Ed. Co. 8% com 

1-11 Commonwealth Power 6% pf 

1 Commonwealth Power com. 4% 

1 Connecticut Light & Power Co. 7%. 

1 Connecticut Light & Power Co, 8% pf 

1 Cons.Gas, El.Lt. & Pow.Co. of Balt. cum. 8% pf 

1 Consol. Gas, Lt. & Pow. of Balt. 7% 

| Consol. Gas, Elec. Lt. & Pow. Co. of Balt. com 

1-13 Consol. Gas Co. of N. Y. cum. partic. pf. 6% 

1 Consumers’ Power pf. 6% t ic 
1 Cont. Gas & Elec. pf. partic. 7% a5 9 
1 Cont. Gas & Elec. prior 7% 89% 92 
13 Continental Gas, Elec. warrants jan 17% 18% 
1 Continental Gas & Elec. com 85 88 
1 Dayton Pow. & Lt. 4% com 170 180 
I Dayton Pow. & Lt. 6% pf ‘ R8 93 
1 Duquesne Lt. Co. 7%.. 104 107 
1 Texas Elec. Co. 6% cum. pf 100 105 
1 E. Texas Elec, Co. com 70 72 
11 Elector Investments 45% 46% 
1 Electric Bond & Share Co. cum. 6% pf. 102 103% 
21 Electric Bond & Share w. i : 8&3 RS 
il Electric Bond & Share new com 81 83 
1 Empire Dist. Elec. cum, 6% 78 g5 
1-6 Empire Gas & Fuel Co. (Del.) cum. pf. 8% bo) 95 
i Fort Worth Pow. & Lt. pf. 7% 9g 102 
1 Galveston & Houston Elec. Co. com 40 2 
i Galveston & Houston Elec, Co. pf. 6%. 71 75 
1 General Gas & Elec, com 7 7 

1 General Gas & Elec. conv. pf. 6% 79 B4 
1 General Gas & Elec. 7% cum. pf 110 w.o 
i Gen. Gas & Elec. pf., Cl. A, new 105 108 
1 Gen. Gas & Elec. pf., Cl. B, new 90 93 
1 Ga. Lt., Pow. & Rys. Co. com 31 33 
1 Ga. Lt., Pow. & Rys. Co. 6% 75 80 
1 Ga. Ry. & Pow, com, 4% 66 68 
1 Ga. Ry. & Pow. Co. 4% 2d pf i 66 68 
1 Illinois North. Utilities Ist cum. 6% pf ‘ 82 87 
1 Illinois Power & Light 7% pt 92 95 
1 Illinois Traction 6% com 95 100 
1 Indiana Service Corp. non-cum. pf ‘ 75 85 
1 Indiana Service Corp. com ree 85 90 
1 Interstate Pub. Serv. 7% pf 7? = 90 100 
1 Iowa Ry. Lt. 7% pf 91 95 
1 Kansas Gas & Elec. pf. 7% . ‘ 4 7 
1 Kentucky Security Corp. 5% com — ' &3 7 
1 Kentucky Security Corp. 6% pf . 74 78 
1 Kentucky Util. Co. pf. 6% ; a 80 bt 
1-11 Lehigh Power Securities Corp a ‘ e 115 117 
1 Long Island Lighting Co. cum. pf, 7%..... 99 103 
1-11 Middle West Utilities com RS 89% 
I-11 Middle West Utilities pf ne 91% 92% 
1-11 Middle West Utilities 7% prior lien pf 98 99 
1 Milwaukee Elec. Ry. & Lt. 6% pf ae 831% 86 
i Miss. River Power Co. com ‘ 33 3 
1 Miss. River 6% pf 87% 90 
1 Nat. Light, Heat & Pow. com ‘ 11 w.o 
1 Nat. Light, Heat & Pow. 5% pf ‘ ‘ 40 w.O0 
1-1l Nat. Power & Light com - 236 240 
1-11 Nat. Power & Light Co. $7 er 94% 95% 
1 Nebraska Power Co. 7% pf > ‘ 96 99 
1 New Jersey P. & L. Co. 7% pf . 2 91 95 
1 New Orleans Pub. Serv. com... er 31 33 
1 New Orleans Pub, Serv. 7% pf er - 8% 
1 Niagara, Lock. & Ont. Pow, cum. 7% pf 101% 103% 
1 Niagara, Lock. & Ont. @ow. Co. 2% com 4 a 
1-21 Niagara Falls Power Co, com. $2 43% 
1 Niagara Falls Power Co. pf . 28 29 
1 North Carolina Pub. Serv., Inc., cum. pf. $7. 4 90 93 
i Northern Ohio Electric com aos 7 10 
i Northera Ohio Electric pf. 6% re 26 29 
1 Northern Ohio Trac. & Lt. cum, pf. tie} 58 
1 Northern States Power Co. 8% com.... 105 Ww.o 
1 Northern States Power Co. 7% pf... 9 98 
1 North Texas Electric Co. 6% pf.. ‘ . 71 75 
1 North Texas Electric Co. 8% com. O7 Ww.o. 
I Ohio Gas & Electric 7% pf e 8s W.O 
1 Ohio Pub. Serv. Co, Ist A cum. 7% pf 93 97 
1-9 Pacific Gas & Electric pf. 6% 92% wry 
1 Pacific Power & Light pf. cum, 7%.... oG 100 
I Pennsylvanin-Ohio Electric cum. pf. 7% RB rtd 
1 Pennsylvania-Ohio Power & Light $7 pf ‘ 92 96 
1 Pennsylvania-Ohio Power & Light cum, pf. 8% 100 106 
1 Penn. Power & Light cum, 7% pf........ 99 101 
1 Penn, Public Service Corp. cum. 6% pf . 80 87 
1 Penn. Pub. Service Corp. cum. 7% pf... ‘ oO 100 
1 Penn. Water Power 7% pf ‘ 107 110 
1 Portland Gas & Coke 7% pf. ee oer ue 100 
6 Public Service Colorado pf... . nee . 100 
1 Pub. Service of Nor. Ill, 0% pf............... 9” 94 
1 Pub. Service of Nor. Ill. 7% com 97 100 
1 Pub, Service Co, of Okla. P. L. 7% pf 87 94 





PUBLIC UTILITY—STOCKS 


m 


Sound Power & Light 4% com 
Sound Power & Light 7% cum. pf 
B 7% pf 


Puget 
Puget 
Reading Transit & Light cum. 
Republic Railway & Light pf 
Republic Railway & Light com 
Southeastern Power & Light com 
Southwestern Power & Light cum, 7% pf 
San Joaquin Light & Power com 
Southern Cal. Edison 8% com. 

Southern Cal. Edison 8% pf. 
Southern Cal. Edison com... 
Southern Cal. Edison 6% pf. 
Standard Gas & Electric Co, 
Standard Gas & Electric Co. 
Electric Power 2d pf.. 
Electric Power Co. com 
Tenn. Electric Power Co, 7% Ist pf 
Tenn. Electric Power Co. 6% Ist pf 
Texas Power & Light 1% 0s 
Toledo Edison 8% pf........ 
Toledo Edison Co. cum. 7% pf 

Tri-City Railway & Light 6p pf 

United Gas & Electric (Conn.) new com 
United G. & E. (Conn.) pf. (new partic 
United Gas & Electric (N. J.) 5% pf 
United Light & Power Co, A com 
United Light & Power A. 
Inited Light & Power Co 
Jnited Light & Power Co, B com 
Inited Light & Power Co. cum, A 
Jtah Power & Light pf. 7% 
tah Gas & Coke Co. 7% A 
Vermont Hydro-Elec. Corp 
Virginia Power Cv. com 
Virginia Power Co. 7% pf 
West Virginia Light, Heat & Power 7% pf 
West Virginia Utilities cum. 7% pf 
Western Power Corp, com.. 

Western Power Corp, cum. 7% pf 

Western States G. & E. cum. 7% pf 


Pa Pat it tt pt 
~ 
_ 


com. $3 
8% pf 

Tenn. 
Tenn, 


bat tat pt ft pk SA Pt 


pf.) 


B (cum.-partic. pf.) 


~ 


Ist pf 


cum, part. pf. 7% 


Wis.-Minn. Light & Power 7% pf 
Wis. Power, Light & Heat 7% pf 


Pm tat st fet Pet fh ft jt fa hh tf 


Yadkin River Power 7% pf 


NDUSTRIAL AND MISCELLANEOUS 


_-— 


< 


Co, pf 

Weber Piano & Pianola pf 
Weber Piano & Pianola com 
Aluminum Manufacturers cum. 7% pf 
Amalgamated Leather Co. com 
Amalgamated Leather Co, cum. 
American Arch, Co, com. 5% 


Aeolian 
Aeolian 
Aeolian 


AO 


pt. 7% 


American Chicle Co, pf. 6% 
American Cyanamid Co. 
American 


com. $4 
Cyanamid Co. pf. 6% 
Machine & Foundry Co 
Piano Co. com, 8%. 
Piano Co. pf. 7%. 
Radiator Co, com. 4% 
Radiator Co. 7% pf.. 
Type Founders Co. com 

Type Founders Co. 7% 
Archer-Daniels Midland Co. pf. 7% 
Babcock & Wilcox Co. com, 7% 
Barnhart Bros. & Spindler 7% pf 
tliss (FE, W.) Co. Ist pf. $4 
Bliss (E. W.) Co. 2d pf. B 60c 
Bliss (E. W.) Co. com. ose 
Borden's Condensed Milk com. 8% 
Borden's Condensed Milk Co. cum. 
Brighton Mills 7% pf. Class A 
srunswick-Balke-Collender C« 7 pf 
Bucyrus Co, com oe 
Bucyrus Co. cum. 7% pf. 
Burroughs Adding Machine pf. 7% 
Bush Term. Co. com. 5 
Bush Terminal Co, cum. 
Bush Term. Bidg. Co. cum. pf. 
By-Products Coke Corp. com 
By-Products Coke Corp. cum. pf 
Campbell Baking Co, com 
Campbell Baking Co. cum. 
Celluloid Co. com. . 
Celluloid Co. cum. pf. 8% 
Childs Co. 7% s 
Childs Co. com. $2. 40. 

7% pf 

1k% 


‘ 
~ 
= 


com, 6% 





rien an 
a 


' 
wo 
, = 





Americs an 
American 
American 


7% 


6% pt 


pf. 6% 
7% 


9% 


rf. $4 


O 
Dal 


Clinchfield Coal Corp. 
‘linchfield Coal Corp 


Congoleum Co, pf. 7% 
Cushman’s 


Sons, Inc., 
Cushman’s Sons, Inc., 
Cushman’'s 


Sons, Inc., 
De Giorgia Fruit 
Dodge Mfg. Co. pf. a 
Douglas Shoe Co. pf. 7% 
Durant Motors (odd lots) free or 
Firestone Tire & Rubber Co. pf. 
Firestone Tire & Rubber Co. $6 
Firestone Tire & Rubber cum. 7% pf 
Graton & Knight Mfg. 7% pf 


com 
com. $3 

cum. pf. 7% 
cum, pf. $8 


Oe re me te et et pet ft tt tat Pat ph tt ts dh fl ft ft tt 


units 


non-trans 


6% 


a 


Great Atlantic & Pacific Tea Co. 7% pf 
Ide (George P.) Co. cum. 8% pf 

Ide (George P.) Co. com...... 

Indiana & Illinois Coal Co, com 


Indiana & Illinois Coal Co. 
Ingersoll-Rand Co. com... 
International Products pf 
International Products com 
Johns-Manville, Inc., com 

Kensico Cemetery ees 
Knight (B. H. & R.), Inc., 
Libby-Owens Glass com. 
Libby-Owens Sheet Glass cum. 
Massachusetts Baking Co. com 
Massachusetts Baking Co. cum 


cum. 7% pf 


oe 


cum. Ist pf. 8% 


7% pf 


heehee aa hie ed en 7) 


Ist pf. 7% 






















~~ ete P 
102 10€ 
37 : 
71 
4 au 
nG 57 
96 98 
40 43 
101 103 
115 118 
101% 102% 
88% 89% 
40 42 
49 51 
73 7 
52 54 
90 9. 
80 
97 
109 
94 
81 
31 
5% 80 
58 f 
48 ” 
nO no 
$4 41 14 
49 7 
83 Sf 
94 96 
70 80 
91 96 
71 76 
90 oh 
94% oO 
38 4 
38 41 
85 87 
2 RF 
92 9 
85 90 
96 yy 


S—STOCKS 


Bid. Offered 
85 95 








WATSON & WHITE 
Members of New York Stock Exchange 
149 B’way Cortlandt 7870 
Nebraska Power Deb. 6s, 
Manila R. R. 7s, 1937. 
Louisiana & Northwest R. R. 5s, 1 
Guiliquil & Quito Rwy. 5s, 1932 
Muncie. Hartford & Fort Wayne 6s, 1935 
Abendroth Brothers 8s, 1935 
Burlington Railway & Light is 
Mutual Light & Water 5s, 1946 
Canada Dry Ginger Ale (all issues) 
H. W. Johns-Manville. 


16 





1932 





) 
84 90 
22 25 
108 112 
10 13 
40 4 
95 98 
89 9 
100 10: 
83 Rt 
155 16 
145 155 
93 mt 
125 130 
123 125 
113 il¢ 
105 1098 
RY 91 
142 14: 
100 103 
51 MO 
9% 11 
14 16 
131 1 
103 105 
21 2 
102 1th 
109 111 
104 107 
102% 104 is 
66 73 
77 81 
97% 99 
46 49 
102 10. 
90 94 
43 “) 
36 40 
91 94 
112 114 
40 42 
98 102 
31 34 
100 102 
63 67 
100 104 
100 104 
47 i 
38 44 
77 $2 
Intereste¢ 
97 gu 
95 1 
95 1 
37 il 
112 11 
66 72 
6 & 
37 43 
200 260 
i ‘ 
127 130 
10 w. ¢ 
2 ~ 
104 108 
108 112 
105110 .. 
92 on 
89% 96 % 
198 104 
50 55 ss 
33 35 
28 32 
93 95 
91 93 
50 60 
Interested 
138 142 














Key and Index to Open Security Market 
1—Pynchon & Co. See Page 88. 

3-—C. B. Richard & Co. See Page 10. 

4— Jerome B. Sullivan & Co. See Page 4/. 

5—Tobey & Kirk. See Page 27. 

6——Henry L. Doherty & Co. 
7—Farr & Co. 

8—John J. O'Kane Jr. & Co. 


See Page 49. 





9—Blyth Witter & Co. See 
Elliot & Wolfe. 
11—-Bernhard Schiffer & Co. See Page 33. 
~—Minton & Wolff. See Page 3. 


Morton Lachenbruch & Co. 
Clokey & Miller. 

Watson & White. See Page 48. 
—Bull & Rockwell Co. See Page 78. 
17— J. S. Bache & Co. 


Page 49. 





8—Leo G. Siesfeld. See Page 41 
20—Newman Bros. Inc. 
21—Gude Winmill & Co. 
22—-A. S. H. Jones & Co. 
23—Abraham & Co. 
24—-Hercules Mortgage Corp. 
25—May & Co. 
26—Baker Kellogg. 
28—Simon & Cherry. 

W. 0. Signifies Want Offer 


See Page 49. 
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OPEN MARKET—DOMESTIC SECURITIES 


INDUUSTRIAL AND MIS.—STOCKS—Continued INDUUSTRIAL AND MIS.—STOCKS—Continued D—STOCKS 


Bid. Offered 
105 














r 


a 


Bid .Offered 
Massachusetts Baking Co. 2d 115 120 
McCall Corp, com 
McCall Corp. cum. Ist pf. 7% 
Melville Shoe pf 
Merck & Co. cum, 8% pf 
Metro 5-50c Stores 8% 
Metro Chain Stores com 
Metro 5-50c Stores Class 
Metro Chain Stores com, 


Sherwin-Williams cum, pf. 7%... . -- 10 
Singer Mfg. Co, com. 7%... 
dard Textile Products com. 
Star Motors escrow 
Superheater Co. com ‘ace 
Troy Laundry Machine Co. com 
Troy Laundry Machine Co. cum. 
United Bakeries Corp. pf. 8%... 
wey : a United Bakeries Corp. com... 
Metro Chain Stores 2 United Dyewood Co. com. 6%.. 
Metro Chain Stores United Paver Board pf 
National Paper & Type m : : U. S. Stores Corp. Cl. ‘’ 
z I eee 
I 
U 


i 
-_ 
we 


a 


See ee. 2 Perera ret 
ma 
St tt fk me 96 


N Jersey Zinc Co : S. Truck “ 
Niles-Bement-Pond com ; -. Trrochiiey B 
Niles-Bement-Pond Co. cu : > S. Trucking pf 
Paige-Detroit Motor Co. cum, 7 ‘ v7 x Universal Pictures, warrants 
Victor Talking Machine Co. 
Baking Corp. of Md. 
Baking Corp. of Md. 
Baking Corp. of Md. 
Ich Grape Juice Co. pf. 7 
Welch Grape Juice Co. com 
t Indies Fruit ... . 
- Va. Pulp & Pager Co. com. §4...........2%. 
White Rock Min. Springs com > ‘ ; 
White Rock Min. Springs 5% 2d pf..... : rRUST—STOCKS 
White Rick Min. Springs 1st pf.... 
Yickwire-Spencer Steel Corp. pf.. 
Winnsboro Mills cum. 
Woodward Iron 
Yale & Towne com. 
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Phelps-Dodge Corp 
Preferred Stocks 
Procter & Gamble com 
Procter & Gamble 8% 
Procter & Gamble 6% 
Radio Stocks .. 
Richmond Radiator Co. c« 
Richmond Radiator Co, pf 
Rells-Royce Co. com 
Rolls-Royce Co. cum. 7% pf 
Royal Baking Powder Co, com. 8 
Royal Baking Powder cum. 6% pf 
Safety Car H. & L.. Co. com. 8° 
ze Arms Corp. cum. Ist pf. 7% 
Savage Arms Corp. 2d pf. 6% 


PEN MARKET—CANADIAN SECURITIES 


CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued NADI LIC UTILITY—BONDS 


Bid. Offered. Bid Offer 
1943 (internal) 101 102 Ne Brunswick ws, 1925 is bs my, WO 
ternal) 100% New Brunswick : . - ; ern 1m 
Dominion nt 32 (internal).. 103 New Brunswick we 
5s, 1931 (internal) ae sess £ 1024 Brunswick 
6 1014 n 
101% 
103 
‘anadian L. 5s, 1937 nte : 104 
Canadian a P 1 5 925 100% «101 
Canadian 5 ’ t 102% 1034 
i “ 108 18% 
an Sks r . } 105% 106 
‘anadian 5s, 1% fic., int é ‘ 103 104 
Canadian > * 3 927 101%, 102 
Canadian : 27 (Vic nterna 102 103 


CANADIAN PROVINCIAL—BONDS 

tid. Offered 
Alberta Ss, 1925 99% W.O. 
Alberta 5s i 99% 100% 
Alberta 5s, I 98% Wy 
Alberta, 5s, 1942 8% nay, 
Alberta’ Ss, 143... WRy% 99% 
Alberta 5s, 1948 . ORK O9% 
F 100% 101% 

104 105 

102%. 104 
10% 101% 
100%, 101% 

101 102 

dks, ; 101% 102 
Alberta 5s, 1952..... 10444 105% 
Alberta 6s, If : 107% W.O 

Alberta 6s, 1925 100 101 
Alberta (is a 103% 104% 
Alberta 6s, 1930, 2 N 103% 104% 
Alberta 6s, 31 . 104% 10514 
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102 
1th} 
idiand, Colony s ‘ tad 

vfoundland, Colony + ° . 100 

wfoundland, Colony A . a Fes Too 
Newfoundland, Colony s 3 O28... ‘ P 105 
Newfoundland, Colony , 1936.... 10614 
Nova Scotia ts, I ET en ; 1021, 
Nova Scotia’ tis, N30... asics ‘ 104 | 
Nova Scotia ts, 1926. aaa 101 2 | . > ] 1 
Nova Scotia @s, 1925............. 10 tol . tAILROAD—BONDS 
Nova Scotia » 1936. re ee ‘ 107 ; 
Ontario 4s, 1926 re . re VRE 
Ontario 5s, 
Ontario 5s, 
Ontario 5s, 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontari« 3. ceoece-e oes 
Quel = bea TY ‘ mm 1M = 
Quebec bs, 192. B aaaes uy 1001 LN I tITAL AND MISCELLANEOUS 
Saskatchewan 5s, 145. aes ‘ o% . 
Saskatchewan 5s, 1925. ot BONDS 
Saskatchewan 5s, 
Saskatcnewan 5 
Saskatchewan 
Saskatchewar 
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S : Saskate an ts, 1927. ; 
Gritizh Columbia 4's . ty Was, 
British Co ibia 4! 26 HOLY TO n r r yarEer : 
British. Golumbla. 32°°1953 one DDK CANADIAN MUNICIPAL—BONDS 
British Columbia P ng 
British Columbia 1m: 0 W.o 
British Columbia 100) 
British Columbia s, 195% ‘ 2 10314 
British Columbia ts, 1925 ‘ } 101 
British Columbia ts, 26 6 101% 
British Columbia tis, 1! W.o. 
Manitoba 5s, 1926 1001, 
Manitoba 5 105 
Manitoba ¢ 25, M. & : 101 
Manitoba tis, 1 I & } i 105 
Manitoba 6s, 1931, b . ier 105 
Manitoba tis, 1946.... . ‘ A It 
Manitoba tis, 1930 ‘ . 105 
Manitoba tis, 1925, . J 100% 


y 6s, 1971 

iry 7s, 1028 ‘ ‘ 
Ine mton, City o “4 1929.. 
Edmonton, City o 147 
Gt. Winnipeg Water Dist. 5s, 2 . A 4 =o) 
Gt. Winnipeg Water Dist. 6s. 1930.. ‘ji 2 | a ai "1041 
Maissonneuve (Mont., Que.) | . : = 
Maissonneuve (Mont., 5%s, 19% } 
Mo ez City o 954 P aa $ hin 4 , mrnae on wn? ee 
Seataeal, Sui of: a C UTILITIES—STOCKS 
Toronto Harbor Conn, 4%s, 1955 < 
Winnipeg , 1926 Sima 
Winnipeg 5s, 1945 
Winnipeg 6s, 1946 
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Key and Index to Open Security Market | 9 Blyth Witter & Co. See Page 72s 18 Leo G. Sies! 
Pynchon & Co. See Fage +28 Elliot & Wolfe. i a — Bre 
—C. B. Richard & Co. See Page 728. Bernhard Schiffer & Co. See Page *28. “+ . oo 
Jerome B. Sullivan & Co. See Page 728. Minton & Wolff. Sec Page vf od , Abraham & 
Tobey & Kirk. See Page 712 Morton Lachenbruch & Co. - Hercules M 
: Sie ee ee Clokey & Miller. 25—May & ¢ 
Henry L. Doherty & Co. See Page 728. Watson & White. See Page 709. 26--Baker Kello: 
Farr & Co. Bull & Rovkwell C6. See Page >12. 28—Simon & C1 
John J. O’Kane Jr. & Co. J. S. Bache & Co. | 
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61 Broadway Income Tax 1924 WILL BUY 
New York We have for distribution a Central it, Pu "t — 


INVESTMENT limited number of copies of Central Ind, r 


a very useful and instructive Satin 


SECURITIES summary of the new tax law. Miss 


Copy sent on request. 


WILL SELI 
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Stability of a Business Depends Largely on OPERATING ORGANIZATION-ProspeRoUS CoMPANY INC. | 




















the Nature of Its Operating Organization, pm acm EXECUTIVE [exaucTN RANA 


Cones PRESIDENT & GEN’L MGR asc Maer anemane | 










































































































































































y PRESIDENT “THE BOSS” V.PRES “Seat” 
BY J. P. JORDAN unannealed “THE BOSS” — ‘ Tae SORES r| 
Consultant in Organizing the Functions of Business Concerns nm poss” ma nanrwen T ORGANIZATION. a ene 
; p (R HEAVY D' LP. | 
i wonder how many executives make as horses of the business, accustomed to old aes” MRS. CONSULTING BOARD J 
careful an inventory of their man and ways, each assume more or less direction Than Sanna’ =. Chale 
organization power as they do of thei of each so-called department As a re TRRASURER.~ WCERS MANEER 
physical resources at this time of stock sult nothing but confusion prevails, no oe 
taking I also wonder how many fully one knows his responsibility, who his su CONTROLLER 
realize to what extent the man power and perior is, and cares less. It is apparent 
its coordination effected the results ar- that no one of any calibre could or would | 
rived at for the year just closed I further stand such a condition; therefore the occu MANUFACTURING SELLING 
wonder how many executives who may be pants of the jobs with titles naturally b« MANUFACTURING DEPT SALES DEP’T 
pleased with the results of the past year come of low grade and very far from the WORKS MANAGER DIRECTOR OF SALES 
in say that they feel sure that the same tandard which should be coming along to “iM” “SAM” 
sults would show for the coming year if eventually run the business. — 
hey suddenly withdrew from the business Ridiculous? Yes; and perhaps few 
There are two very specific classes of canes exit to the fullest CEneCens ns ‘ PURCHASING | | [ENGINEERING ADVERTISING [SALES PROMOTION | 
executives who may well very carefully scribed. But I have seen more than one \ PURCHASING ACi] | | ENGINEER | ADVERTISING [SALES PROM. MR) 
inventory the “carrying-on"’ power of their case as bad as this, a number that came ; ha Dever Ma De Stan] Vin. De Sptay "Ma Broven | 
business. First, those who own ur control, dangerously near it, and many cases that | 
or are heavily interested in their concerns, involved to a greater or less degree the anor en eel 
and where the future of their families is a principle illustrated, i. e., that of an o1 —— _ / - 
‘ . re ‘ ‘ ganizatio lefectively constructed around CASHIER SUPERINTENDENT} SALES M'G’R. 
major consideration; and, second, those ranization 4 ; at 
who are officers of corporations where individuals rather than functions, and Ma Munn | |_Mr. Mate Mr. SAYLES 
de where such individuals had no specific du FIGURE 2. 


their responsibility to the stockholders 
nands planning for the permanency 
the business on an equally important 
plane with the planning of current opera 
tions Both of these classes are unde! 


of ties, interfering to a marked degree in the 
various departments of the business to } velops, therefore, that an executive with 
point of positive detriment, both to current very best intention and with an_ intense 
f desire to have everything arranged for the 


operations and to the future prospects o 
best interests of the company may pbe pet 


i 


rs , vv . the company That is, no full measure ot 

solemn obligations to safeguard the future ; : : Ac Pp a ' : : ; 

1s well as the present current results nor no guarantee of per P ‘tuating practices from sheer force of 
‘It is impossible in the limited space of manency can exist in a business built onl) habit that at least fail to bring out super 

: = 2 sround individuals lative results, even if there is not produced 


in actual depression on the efforts of the 
personnel Even the personnel of the or- 
xanization may not realize the situation, 
especially when they have grown up under 
such a system and take it as a matter of 
course The net result, however, is a 


one article to discuss all points in respect 
to surveying the organization of the man 
power of a business. It is, however, very majority of business concerns lack an un 
possible to contrast two extremes of or- derlying spirit of enthusiasm and keen 

ad interest on the part of their personnel 
which can come only through a high reali 


It is a positive fact that probably the 


gunization procedure, one illustration 
mittedly drawn to represent a seemingly 


ridiculous situation, but nevertheless a zation on the part of the executive of the c 1e' ‘ 
situation which illustrates a_ principle ibsolute necessity for observing certain lackadaisical spirit, far removed from the 
which is more or less true in many hun laws of psychology wita respect to organi peppy and aggressive spirit which invari- 
dreds of businesses. Figure 1 illustrates zation procedures. To give any title what ably results when a definite fixation of 
in “organization” which, like Topsy, just ever to any one without a clear definition responsibility brings out. Che best stterta 
“growed” that. way The Boss, with his of the responsibilities of the job and with eB cae pO gpa once lg: Big vonage 

> *, . , ‘ ari 3 ‘ the Sl 135 PC 4 ces | > dl 
men, Bi, Jim and Sam, either own 0! oan eng py - i ip iy peer Bt - tions and can advise accordingly 


are men who have 

in contrast to the scheme of operation 
shown in Figure | is that of the same con 
cern when effectively organized as shown 
in Figure 2. This chart shows the same 


control the business, o 
come along = together in a corporation When more than one interferes with 
which may have grown to a large size bosses any one or more departments 
When the business was small they worked situation is wors« This condition is far 
together faithfully, each cheerfully taking more prevalent than one would think, par 


all the work he could handle irrespective of ticularly in family owned and operated business organized according to functions, 
finely companies or where men have grown up With logical grouping of like functions un- 


its nature Everything went along pi 
ind the business grew together in a business and become so used der one head. This is always the first 
step, al! considerations of personnel being 


the 








As a resuli of hard endeavor the busi to thé habit that it is taken as a matte , 4 
ness prospered and the volume of business of course of secondary importance. It is beyond all 
required large increases in detail work [It is on account of such habits and of irgument that for permanency of opera 
Therefore, a_ controller a purchasing uch things being taken as a matter of lion, the proper disposition of trained 
agent, a superintendent and a sales man course that executives of business concerns working forces and for the efficient co- 
uger were appointed, supposedly to take gften find the services of an outside con ordination of all the functions of a business 
charge of the work these titles usually im sultant most valuable Every human be this method of arranging the organization 
piy. As far as titles are concerned, the ing is more or less a creature of habit. is absolutely necessary 
business seemed up to date and all fixed and it is also very human to be like the After the grouping of functions has been 
up But as far as actual practice wa Quaker who said to his wife, ‘“‘Every one decided on, the next step is the selection of 
concerned, the situation was deplorabl is a little queer except thee and me, and the personnel. At this stage in revamping 
Careful reference to Figure 1 will show sometimes thou art a little queer."" Execu in existing organization an executive often 
sery conclusively that the titles just men iives, being human, can easily get like bumps into difficulty. It is often found 
tioned are worse than empty They be the Quaker and as a result lose a lot by that men who have been regarded as con- 
came a snare and a delusion. The old war assuming such a_ position It often de siderable factors in the business are in 

[FRE Boss) reality more to be classed as jac ks of all 
Sees we nen oa | trades and masters of none In other 

| Sage eeraentd cating words, when it comes to picking the men 
Safe eons | to head definite, fixed and specified depart 
—_— ments, the executive often finds a real 


Burys some —~eteryals 
Passes some credits problem, a problem that forcibly brings 
| home the real conditions of the business 
pray FL } In our example in Figure 2, we have 
Mareger™ issumed that the ‘‘Boss” functions as chief 


executive and that Bill, Jim and Sam head 


























[ _CORPORATS T'TL® ~PaasiDenT ir > P 
— — the divisions of the business they are best 
— — oe rn - “ suited for. When these assignments are 
“ __ etn . os [Tsar] ; [SAM completed, a new order of things will pre- 
| 2 cme supplies Runs plant ? Runs Sales ? vail. The Boss can walk through the shop 
| brs cree Se Aandedy opeenhions if he pleases, but if he has any ideas 
| Rare Acomum? | —— ~~ F about shop matters he takes it up with 
Caliete rewey } Herdles complaints , 5, | the head of the manufacturing department 
| ioeees Gummo ool Buys sorne matensis | Hires some help not with men, foremen or even the 
shup. rents? Runs fetory sccounts Collects momey . se foal ‘s 
lL 7 Taike with Customers esses some credits superintendent. This stops confusion and 
p -\ 1) | Rises Searcieay> secards Poliews up eodeve'in chaps cross purposes. Each department head 
—— —-- —_ - ame — - ‘-_ ore ; “so rome is absolutely responsible for his depart 
|__Comporate TITLs ~ Tieaxmen | | CORPORATE TITLE OECRE TARY L Conpcanre Trris Vics Prasionw?_} ment, with no iieitanaaen This a 
instilling the same sense of responsibility 
| — . into the subdivisions of each department; 


and when this feeling of real responsibility 
is once instilled throughout the whole or- 




















with the duties of each individual depart 
ment or division head. This manual cov 
ers what they do, but not how they do it 
It is obvious that such a manual of organi 
zation, backed up with charts showing the 
relationship of the various departments and 
divisions of same, supplies a clear and dis 
tinct gu le for the entire organization It 
eliminates confusion, prevents duplications 
and omissions, and best of all, furnishes 
a specification for each job which creates 
a powerful incentive for accomplishment 
In other words, ‘‘There’s my job—I'll do it 
ind make a record at it.” 

The effect on the personnel of an organi- 
zution created by an organization chart 
alone is remarkable A growing company 
for instance, may have a chart showing 
the organization structure as it would be 


when the company grows large) Some 
jobs not necessary now would show as va- 
cant. It is an incentive for growth to se¢ 


these vacant blocks on the chart, as every 
one works harder for growth with eyes 
on the vacant jobs which will be filled 
when the time comes 

As mentioned at the beginning, I won 
der how many executives are giving as 
much thought to counting up the man 
power and surveying its scheme of coordi 
nation as they are to counting up th 
physical resources Counting the balance 
simply establishes the final results The 
matter of coordinating the human forces 
of the concern is a constant problem, on 
the solution of which depends the measur 
of success attained It probably is a fact 
that comparatively few business concerns 
are effectively organized to produce maxi 
mum results It is a matter of common 
knowledge that many hundreds of con 
cerns die with their builders for lack of a 
perpetuating organization It is from nu 
less than Bradstreet’s that we know that 
81%% of business failures are due to per 
sonal faults Is this not proof that the 
structure of a business organization should 
be built in a manner to guard aguinst 
such personal faults? Is it not reasonable 
to expect that a business whose procedures 
are organized on a functional basis, with 
the scope and duties of each department 
clearly specified, with the best men picked 
for each job and with an understudy fo! 
each pivotal job, will live indefinitely as 
compared to a business built around indi- 
viduals as in Figure 1? 

As stated before, it is but human fo: 
tu executive to feel that his method of 
operating a business is as effective as it 
could be. Many of us parents, also, are 
absolutely blind to faults in our children 
which other people see clearly. An execu 
tive employs auditors to check up his ac 
counts; power engineers to check up his 
power efficiency; lawyers to check up the 
legality of his actions, and doctors to 
check up his health Then why not an 
«qually specialized consultant to check up 
his organization methods? Is this not a 


Ss T ; yee ganization from top to bottom the better- 
7 1] oe ment in results is invariably most marked good thought for the New Year? 
SUPERINTENDENT | SALES MANAGER ay sagen with planning and chart This is th ninth of a series of articles on 
— ee Sell ing the organization a manual is prepared veentsation proiems. Reprints of the above 
Offsets, ia, Collections Store rooms [retusa | i ‘Aivertasing specifying the scope and duties “eo pn May information Bp Ms eg lle g 
FIGURE 1 department and division thereof, together New York. — oe agen 4 





PROCEDURE AND PLAN FOR BIGGER AND BETT 


A few moments devoted to such a conference might result in substantial benefit. 


J.P. JORDAN 


whatever attached. 





WHY NOT HAVE AN APPRAISAL OF YOUR ORGANIZATION 


It is but perfectly natural that one who has made a life study of the fundamental principles of organization can bring to a business 
concern a specialized knowledge gained from wide experience in many lines of business and from contact with many executives. 
| would like to personally describe the nature and scope of my service in connection with organization procedures, with no obligation 


19 West 44th St. (Formerly 1725 Pershing Square Bldg.) New York 


ER BUSINESS? 
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May I have this privilege? 





City 














Monday, January 5, 1925 


THE 


ANNALIST 





THE BUSINESS OUTLOOK 


1925 Promises to be a Year of Moderation and Read- 
justment as Business Keeps Watch on World Forces 
Affecting America—Begins at Lower Level than 1924 
—An Early Spring Peak Probable. 


T would be impossible 
not to recognize the 
dominating spirit of 
confident expectation 
with which the busi- 
ness world in general 
enters upon the new 
year. Particularly in 
the financial commu- 

Se nity there is a strong 
feeling that all the 
trustworthy signs of 

tradition, and most of all the great “bull” 
market of the last two months, point in- 
fallibly to a near-by period of great busi- 
ness prosperity. The attitude is one 
natural to the human mind, and several 
points in last year’s record lend it -a 
measure of support. The practical ques- 
tion is whether the business record taken 
together with a sound judgment of the 
“imponderables” really justifies the pres- 
ent widespread attitude of confidence, or 
whether at most it forecasts a period of 
very moderate general prosperity while 
the country is working out the many 
pressing economic readjustments which 
unquestionably confront it. 

Readjustment, decorated or enlivened 
with a minor business peak in the late 
Winter or early Spring, seems to THE 
ANNALIST the reasonable thing to expect 
for the first half of the year, provided 
that the rational course of fitting busi- 
ness policies to economic facts is not dis- 
turbed or upset altogether by an infla- 
tionary movement, or by an excessive 
upward thrust of production such as 
occurred in the Spring of 1923. There 
should normally be a lull in business and 
production early next Summer and a 
seasonal rise following in the Autumn 
and early Winter. If this sequence of 
seasonal rises and lulls could be estab- 
lished on a reasonably high level of 
employment and wage earnings, the re- 
sult would be at least a fair degree of 
general prosperity for the country and 
its people. Such a condition would repre- 
sent a rough stabilizing of trade and 
industry preferable to the sharp ups and 
downs of the business cycle as we have 
lately known it. 

Many business men do not want this 
kind of stability. The present generation 
of business executives has grown up in 
a period of rising prices under which 
unlimited expansion (with minor inter- 
ruptions) has always seemed possible and 
wholly the proper thing for the business 
man to look forward to. In the now 
present era of falling prices it is natural 
that many of these business executives 
should cling to their former attitude and 
should forget that a reasonable, main- 
tained average is for the country gener- 
ally a more desirable thing to live with 
than the high peaks and deep valleys 
from which the same average may be 
arithmetically calculated. 


Experience Has Taught Moderation 


Many other business men, on the con- 
trary, have been taught by the expe- 
rience of the last four years and by their 
new knowledge of the meaning of busi- 
ness statistics that the maintained, near- 
prosperity average is on the whole better 
business than the sharp ups and downs 
of the untamed business cycle. It is the 
unmistakable presence and the remark- 
able strength of this latter point of view 
which has held the country back from 
commercial disaster in the last two years, 
and which is the strongest reason for 
row looking forward to a new year of 
readjustment and moderate activity, 


rather than to a pronounced boom 
such as would be possible only if 
these saner business leaders forgot all 
that they have lately learned at a not 
inconsiderable cost in the way of tuition 
fees. 

In other words, a “real boom” this 
year would be essentially a retrograde 
movement in business management, the 
penalty for letting go of sane control 
being a later subsequent slump propor- 
tioned in severity to the height and 
breadth of the peak. Since May of 1923 


wise banking and business advisers have 
checked the threatening boom of that 
year, moderated the growth of a similar 
boom last Spring, and since last Sum- 
mer have kept the essentially gambling 
temper of the boom spirit from sending 
business into the New Year with shoul- 
ders bent by an overheavy load of specu- 
lative commitments. It remains to be 
seen, of course, whether or not the same 
spirit of caution and restraint will retain 
its hold against the impulses of the Spring 
fever which will presently tend to excite 
the business world. One’s forecast of 
the year’s business will be shaped, it 
would seem, mainly by his estimate of 
the power of this present and active tem- 
per of moderation. Accidents of various 
sorts may loosen its hold, but it seems 
probable to THE ANNALIST that the 
year’s coming events, on the whole, are 
likely to be shaped by this restraint, and 
that results will be unsatisfactory if 
events are rot so molded. 

This does not mean a forecast of poor 
business in 1925. It is consistent with 
a fair level of profits, on the average; 
consistent with reasonably full employ- 
ment and good wages; consistent with 
the absence of any substantial increase 
in the cost of commodities, or the cost 
of living. 

How the Record Points 

If we look over the records of last 
year, and interpret in their light the 
conditions under which the New Year 
begins, we shall perhaps find reason to 
think thaat moderate expectation of the 
coming twelvemonth is the attitude 
most clearly justified, and on the whole 
the attitude most desirable for business 
men to hold to. 

Probably foremost in most minds are 
four main features: Launching of the 
Dawes plan and the beginning of the 
economic stabilization of Europe; victory 
of anti-radical influence in our own No- 
vember election and in England, and 
to a less degree on the Continent; our 
great wheat crop; at the highest price 
since the post-war inflation days, lifting 
certain farming areas into fair prosper- 
ity; the unrivaled record of our rail- 
roads. Probably this list should be ex- 
tended to include a fifth feature—the 
bull stock market since the November 
election. 

All these were important features. 
and in varying manner and degree may 
be considered favorable. Least impor- 
tant in any serious economic sense is the 
stock market boom. In some measure 
that boom stands for an appraisal up- 
ward of securities which had previously 
been undervalued, the prices of the last 
two months representing more dollars 
paid for each dollar of expected earn- 
ings than had been the case for many 
years past. From another point of 
view, these same enhanced prices may 
be considered as in effect a writing 
down of the level of expected returns 
on capital investment. Only from the 
point of view of tradition does the mar- 
ket forecast a following business boom. 
In that relation a market boom is not a 
cause of later good business, though it 
may testify to an abundance of capital 
which will later go into business and 
thereby boom business. It is safe not 
to put much reliance on the business in- 
dications of the present stock market. 

The political events of the year have 
been highly important in removing from 
effective influence sundry radical move- 
ments which were generally feared by 
the business community. These events 
have brought into power certain influ- 
ences tending to assist business. In the 
main, however, so far as the United 
States is concerned, the chief effect of 
the conservative victory in the elections 
was to restore confidence. Its effect on 
economic conditions was the wholly neg- 
ative effect of removing the prospect of 
feared unfavorable changes. Specifi- 
cally, it did not prevent railroad net 
earnings from falling below those of 
1923. Perhaps no one expected that it 
would. But the fact is important as 














The Annalist Business Index 
Line gives evidence that it wil 
close the year 1924 with no inti 
mation of a forthcoming end : 
the extraordinarily active securitie 
market which began its record ris¢ 
after election. The Index Numbe 
for November, the last which car 
be calculated, is 118.6, and this con 
tinues the drop which was inaug 
urated by the October Number 
when it fell to 119.5 from 123 ir 
September. A _ preliminary t 
mate of the Index for Decembe1 
indicates that the number will be 
in the neighborhood of 116. 

None of these reductions fron 
month to month is sufficient 
magnitude to constitute a forecast 
of a downward turn in the stock 
market, and, consequently, the 
ginning of a period of diminis 
business activity. It is not possible 
to carry even preliminary ti 
mates sufficiently far ahea 
hazard a guess as to the 
Number, but this much 
may be said: 

It would require an extraordi 
nary alteration of the f 
comprising the Business 
Line to cause the Busines 
Number for January to fall 
ciently low to constitute a 
cast; and nearly the same maj 
said for the February Num 
Since the latter will not bec 
available until the middle of Ma 
it is fair to conclude from 
action of the Line that the pr 


hed 
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the securities market 
advancing prosperity 
ill continue at least unti 
g of Spring. 
rage price of the fort 
securities published 


nd a low of 111.2 ir 
such a move as ce 
not portend an imme 
ng up. 
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evidence that the elections did not 
firmatively change economic condit 
for the railroads. 
Wheat Money Overemphasized 

With the great wheat crop of 
year, and the relief it brought to f 
ers, banks and merchants in the M 
West and the Northwest, shoul 
linked the large cotton crop. The ef 
of a fairly adequate supply of cottor 
a more moderate price than that of the 
last two years, is perhaps more w 
spread than that of any other 
crop. It not only offers a better 
pect to our own cotton mills, 
changes and improves conditions fo 
and mercantile communities all over | 
rope. Its effect in increasing the ] 
chasing power of American consu 
is, however, far less than its wor 
dustrial effect. In the case of our 
the favorable change is greater and 
obvious. Yet no less obvious is the 
frequently referred to in THE ANNAI 
that the immediate money benefits h 
been largely restricted to the farmée 
creditors on old accounts; the farme 
has spent very little of his new wheat 
money on the new merchandise he wv 
expected to buy forthwith. He will have 
no additional money from wheat ur 
some nine months hence. There 
ground in his conduct of the last 
months for expecting him to spend 
ly what he now has left over from hi 
debt payments before he receives nev 
come. In other words, wheat mon 
now in hand is not a_ probable 
ulant to trade in manufactured good 
It would be unwise to count great 
upon it in the near future. The auto 
mobile trade seems to have verified th 
proposition. 


but 


fact 


free 


Dawes Plan Unsettlements 


The effects of the Dawes plan in 
ting in motion the economic reconstru 
tion of Europe are in considerable pa 
yet to be revealed. The first and n 


natural result—that of opening new and 


immense fields for American in\ 

ment—is already upon us. The economix 
results, in the shape of increased com 
petition, and the increased flow of mer 


chandise imports which a creditor nation 


is bound to expect and to accept, hav 
hardly begun to show themselves. Be 
yond question, the stabilizing of Europs 


is for the good of the world, and, in that 
sense at least, good for the United 
States. Equally, however, Europe’s 


economic restoration will mean muct 
sharper competition in the world’s mar 
kets, and this country cannot be unaf 


at competition. The sense 
hat competition may mean, 
without our borders, is one 
1 concerns of the new caution 
ness mind which has already 
leading place in this article. 
nt is illustrated by the de- 
by The Iron Age of Henry 


cent purchase of 10,500 tons of 


! rails for his railroad, at a 
ered in Detroit by all-water 
paid, $9.97 under the Pitts- 
ation. In most reviews and 
of the Dawes plan and its 
general advantages of sta- 
been emphasized, with an oc- 
ague word on the value to 
greater purchasing power 
of Europe’s workers. Noth- 
ally, has been said of the 
itable greater import tide of 
and the readjustments 

1 force on our domestic indus- 
makers of fine cottons al- 
had something to say on that 
Europe’s activities, and it is 
they do not think favor- 


seems to be that the United 
a period of readjustment 
the result of changed activi- 


here in the world, which may 
led with a pessimistic or an 


eye according to the greater 
ght and foresight of the par- 


erver. 


Year Opens Below 1924 


no question that we enter 1925 
level of activity than prevailed 


igo. Factory employment at 


November was about 10 per 
than the year before; produc- 
7 per cent. lower. Bank 
utside New York City, freight 
ailroad gross earnings, were 
a year before. Trade recov- 
ist July has been only moder- 


the high rate of steel production 


1 early peak of the sort that 


the long pause of commercial 


f these signs is intrinsically 


> if they are reckoned with in 
well judged effort to suit 

1 industry to the new condi- 
American industry has its 
advantages, in many ways 
It has an immense home 


Yet it is in the world and in 
ends upon the rest of the world. 


prosperous if it will “play the 


The best prospect for 1925 is 
vill take new steps to under- 


rules, and prepare to win ac- 


to those rules. 


by The New York Times Company. 
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I has been many years 
since Wal) Street has 
enjoyed such  pros- 
perity as was experi- 
enced in 1924, due 
chiefly to the sensa- 
tiona! advance in the 
security markets, par- 
ticularly in the clos- 
ing months of the 
year. The year, as a 
whole, was full of in- 
teresting developments which had both 
a favorable and unfavorable influence 
upon the course of security prices on the 
leading exchanges. But the outstanding 
event was the sharp upward movement 
in both the railroad and industrial shares, 
following election day. This advance in 
prices, which carried many issues of 
stock to the highest prices ever recorded 
in the existence of the respective com- 
panies represented by these issues, was 
accompanied by record-breaking activity. 
The rise in prices between election day 
and the close of the year, accompanied 
by a long series of “one million and 
two million share days,” it may be said, 
will result in adding many new pages to 
































STOCKS 


the history of operations on the New 
York Stock Exchange. 


While the course of events last year 


was of both an unfavorable and a favor- 
able nature, the developments of a favor- 
able character were by far in the ma- 
jority. Being a Presidential year, it was 
to be expected that politics would have 
an important bearing on the course of 
prices. This was evident early in the 
year when numerous “Senatorial inves- 
tigating committees,” delving into the 
history of the Teapot Dome lease and 
various departments of the Government, 
brought about some sensational dis- 
closures, resulting in the resignation of 
two Cabinet officials. Then, also, there 
was the entrance of the radical political 
element into the Presidential race by the 
establishment of a “third party.” The 
tactics of the third party in conducting 
its campaign and the disclosures of the 
Senate investigations both had their ef- 
fect upon security prices, but this effect 
was only temporary, for despite a!l the 
adverse developments, including the 
sharp curtailment of business activity in 


thus eliminating the economic distress 
which had prevailed in the agricultural 
regions for several years. Grains, as a 
whole, sold at the highest levels since 
the boom years of 1920-21. 

News of a constructive nature was in 
abundance and scores of _ individual 
events could be listed covering opera- 
tions and developments in both the do- 
mestic and foreign markets. In Europe 
the outstanding event of the year was 
the formulation and putting into effect 
of the “Dawes plan,” which placed Ger- 
many in a position where she could re- 
sume reparations. Uncertainty regard- 
ing the outlook of European conditions, 
chiefly due to the attitude of Germany 
toward the reparations problem, had 
their effect on our security’ markets 
earlier in the year but this uncertainty 
was dispelled when Germany and the 
other countries finally ratified the Dawes 
plan. 

Business, on the whole, for the year 
was on a large scale, despite the ad- 
verse course of events in the earlier 
months of the year. This is illustrated 




















A General Survey of 1924 in the Financial District 


dations probably was the most stimu- 
lating influence on the railroad securities 
market, particularly among the low- 
priced rail shares, representing some of 
the so-called weaker roads which are 
expected to be linked up with the larger 
systems sooner or later. The increase in 
rail traffic, however, strengthened the 
position of these “weaker” roads and 
many of them either resumed dividend 
payments or declared initial payments 
since their reorganization. 

In connection with dividend payments, 
1924 compares favorably with the best 
years on record. In the petroleum in- 
dustry many companies suffered, as 2 
result of continued heavy production of 
the crude product and record-breaking 
surplus stocks, which resulted in both 
crude and refined oils dropping to the 
lowest prices in ten years. Despite this, 
however, only the weaker companies 
suffered. The Standard Oil companies, 
as a group, established a new high record 
for all time in the matter of cash divi- 
dend payments in 1924; and many other 
companies or groups also made favorable 
showings in the matter of dividend pay- 
ments. There were numerous unfavor- 
able dividend announcements last year, 
as in the case of American Woolen and 























































































the Spring and Summer, especially in the in the heavy volume of freight carried 
steel and textile industries, the stock by the railroads last year, the favorable 
Stock Market Averages market gained ground in the latter half earnings’ statements and extra divi- 
of the year with an unusually sharp  dend announcements issued by the lead- 
¢ ° ° ° a e A on ’ 
1924 run-up of prices immediately after the ing corporations, together with the large YEAR S RANGE 
- re-election of President. Coolidge. increase in the volume of orders placed Rail d 
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Dec. .. 81.41 18 76.59 11 79.15 + 1.5% World War, when money was held arti- naturally resulted in the issuance of 1911.. 99.61 June 26 84.40 Sep. 23 91.37 
: ficially low in order to aid the Govern- favorable railroad statements, which had 
Industrials (25 Stocks) ment in floating the numerous large their effect upon the market for rail se- Industrials 
Net Liberty Loans on an advantageous basis. curities, many of which recorded sensa- High Date ee, ie Rest 
Pen Date Low Date ian Ch'ge Also, there was the sharp rise in grain tional gains. The progress made in con- 1924. .135.11 Dec. 31 103.! 22 13 
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other textile companies, Bethlehem Steel 
and others in the steel group and mo- 
tors and miscellaneous companies; but 
such dividend suspensions or reductions 
were virtually isolated and had only 
temporary effect upon the markets as a 
~vhole. 

A review of the course of stock mar- 
ket prices, by months in 1924, shows 
that in January trading was on an un- 
usually active scale, the month witness- 
ing fourteen days on which total sales 
passed the “million-share” mark. Prices 
advanced, the rise being a continuation 
of that which started late in October, 
1923, when the directors of the United 
States Steel Corporation tcok Wall 
Street by surprise and declared an extra 
dividend. The buying wave which de- 
veloped at that time continued through 
January. In February and March, de- 
spite the existence of numerous strong 
spots, due to favorable dividend an- 
nouncements, the markets were full of 
cross currents and the course of prices 
was decidedly irregular, chiefly because 
of political developments and the dis- 
closures brought about as a result of 
the oil lease investigation at Washing- 
ton. By April production in the leading 
industries was definitely on the decline 
and a similar movement was in progress 
in the security markets. Declines rang- 
ing from ten to as much as thirty points 
were recorded in many industrial issues. 
it was in April that the averages 
touched the low point of the year. In 
May the markets were quiet and prices 
marked time. There was, however, de- 
cided ease in money rates. 

Production in stee! and other leading 
industries was at an unusually low level 
in June, but, due to the ease of the 
money markets and the reduction in the 
rediscount rate of the Federal Reserve 
Bank from 4 to 3% per cent., there was 
a swift recovery in security prices from 
the low levels in late April and early 
May. By June the sharp upward move- 
ment in grain prices was well under way 
and this stimulated the recovery in the 
security markets. In August and Sep- 
tember prices, on the whole, held firm, 
but there were some sharp _ reactions 
from time to time due to the political 
situation, and particularly to statements 
made by the leaders representing the 
third party in the Presidential race. In 
the first half of October stock prices 
were weak. In the last half of the 
month Wall Street felt confident that 
President Coolidge would be elected and 
prices again resumed their upward 
course. At the clase of October Presi- 
dent Coolidge was quoted an 11 to 1 
favorite in the election betting. 

Following the re-election of President 
Coolidge on Nov. 4 there was a sharp 
rise in security prices and record-break- 
ing activity which made new history in 
the financial district. Wall Street had 
never theretofore experienced such sus- 
tained activity and such a long series of 
one miliion and two, million share days 
as in last November and December. The 
advance in prices then is best illustrated 
by the averages. Averages, representing 
prominent railroad stocks, advanced ap- 
proximately eleven points between Nov. 
5 and the close of the year, while those 
representing the same number of indus- 
trial shares gained approximately thir- 
teen points. As a whole, they showed 
some interesting swings last year. The 
combined average of fifty representative 
stocks, half industrials and half rail- 
roads, stood at 84.15 on Dec. 31, 1923. 
From this level, it moved up to 88.56 in 
February. The market then started to 
react and by April it had dropped to 
82.26, which was the low point of the 
year. Barring temporary reactions, 
there was a steady advance to 106.69 on 
Dec. 27. This is the highest point ever 
reached since this compilation was 
started in 1907. The individual aver- 
ages, that is, those representing either 
the industrial or the railroad groups, es- 
tablished higher levels than those of the 
present year. This was not true of the 
combined average and that was due to 
the fact that, in the active speculative 
markets of earlier years, the railroads 
would alternate with the industrials in 
popular favor, whereas, in 1924, both 
groups moved forward in unison. 

At present there is no slackening in 
the activity of the market and the up- 
ward trend is still unbroken. Business in 
the leading industries continues on an 
active scale and the larger corporations 
are now carrying more orders. on their 
books than at any time last year. Money 
rates are expected to harden as business 
becomes more active and higher rates 
are anticipated early in the Spring or 
Summer. Recent renewal of gold ex- 
ports abroad and the possibility that 
such shipments may continue this year 
will als» have an effect upon money 


rates, and, consequently, upon the se- 
curity markets. 

The course of prices in the first half 
of 1925 will probably depend on how 
high money rates go and also on the re- 
cuperation of Europe and to what extent 
foreign products and merchandise are 


Z<—— ,O many records were 
established in 1924 in 
the American invest- 
ment market’ that 
only the most san- 
guine of bankers and 
bond dealers look for 
a betterment or even 
a repetition in 1925, 
although, by seeming- 
ly unanimous accord, 
the investment bank- 
ers and underwriters with headquarters 
in Wall Street are predicting another big 
year. With foreign financing approxi- 
mating $1,200,000,000, this figure not in- 
cluding privately arranged banking cred- 
its but only the total of bonds and notes 
sold in the public market last year; State 
and municipal financing slightly exceed- 
ing that total; railroad financing reach- 
ing the $1,000,000,000 mark and other 
classifications holding up well, a spec- 
tacle was provided which had never 
before been seen. Only through the 
rapid development of the mechanics of 
handling large new issues and through 
the tremendous increase in America’s 
wealth since 1914 was it possible for the 
country to assimilate so many new of- 
ferings. 

Yet this achievement was only part 
of the picture: The United States Gov- 
ernment proceeded on its finely drawn 
program of cutting down the National 
debt and offered several new issues of 
certificates at rates which re-established 
a part of the country’s debt on a pre-war 
basis. In addition, there was a steady 
absorption of bonds which had _ been 
listed either recently or years ago on 
the New York Stock Exchange or other 
primary markets and the course of bond 
prices throughout the year indicated con- 
clusively that buying far outweighed sell- 
ing. A graphic account of the steady 
appreciation in value of bonds listed on 
the New York Stock Exchange has been 
afforded through a study of THE AN- 
NALIST’S bond price tables. For forty 
domestic bonds the average price was 
shown to have advanced about five points 
last year or by the remarkable value of 
$50 for each $1,000 unit. The course of 
this average price, which is fairly indica- 
tive of all bonds whether foreign or do- 
mestic, is shown in the following statis- 
tical table: 

Average Price 
of 40 Bonds. 
76.95 

78.29 

77.96 


Date. 


February 15 
March 15. ee 


August 15 
September 15.... 
October 15 
November 15 
December 15 


Starting on Jan. 2, bond prices rose 
steadily for fifteen days in succession 
and several times thereafter the market 
enjoyed prolonged and_ well-sustained 
gains. Seldom, in fact, did a reaction 
last for more than a few days and it was 
followed by a rally which carried prices 
not only back to their starting point but 
well beyond that. Not even the hectic 
period into which the stock market en- 
tered following the Presidential election 


shipped to this country. Primarily, few of several large Government 


course, the market has its eye directl ies, to be sold in the United States 
on domestic business and it has beer t year, follow: Japan, $150,000,000; 
forecasting a marked degree of any, $110,000,000; France, $100.- 
sion. It will be interesting to see whether ( Canada, $90,000,000, Bei- 
or not the predictions made | tock f 0,000,000. 
prices will come true. was only part of the 
nt, for in addition to the 
loans which were success- 
ced, American investors ac- 
683,000 to less important 
yunts—States, municipalities, 
orporations, public utility en- 
and steamship companies. And, 
further the year’s high total 
financing, the nation’s banks 
nstitutions set up large credits 
of European countries or in- 


expan 


year’s 
large 


had any great effect upon bon 
other than to reduce somewhat 
of sales each day, owing to the dive I f ting 
of money which previously had be¢ 
ing shelter in bonds to the juni 
ities. The answer~to this 
paradox, that of rising bond pri i conservative estimate of 
rising stock prices, was explain $217,000,000. 
some bankers as one which lay in tl ilt of this unprecedented activ 
unparalleled money and credit con gn investments by Americans 
of the country. The nation still ha place more than $9,000,000,- 
dreds of millions to put into new erican money at work in for- 
even though it was turning ove! 
amount of money in the stock 
and at the same time was giving liber: 
of its wealth to commerce and ir 
A study of bond prices 
shows several interesting phase 
the very outset, bonds wer 
ahead at a time when the 
too, was advancing; but the stock 
ket advance was short-lived and 
ment funds were promptly turne 
the market for senior securities. 
as the rediscount rate was lower 
idle money began pouring into New \ 
by millions, there developed a 
competition among bankers, corpo! 
and wealthy individuals to put 
funds in Liberty bonds. Promptly 
followed a rise which carried 
bonds to the highest prices 
With premiums on Liberties 
continued for months but presently 
size of money requirements f 
ment made it imperative for 
investors to turn to other 
Then followed the upbidding of the s 
edge railroad bonds, the higher 
industrial, the choicer public util a 
the better class foreign Governme 
bonds. Simultaneously, the 
investment public showed fo1 
time since the war an interest in rail 
securities of secondary rating. I 
look for the railroads in general « creat 440,57 
an optimism that led to strong bi r of i can = 
the semi-speculative railroad b: on 86,726,410 
about midsummer there was a fast 99,031,689 
in this class of security. This adva he 
second only to the rise of Gove 
securities and the corresponding be 
ment of Government credit rating, 
the feature of the open market for bx 
With such market conditions, 
writing houses and bankers foun 
task to bring into the market new i 
of bonds of railroads, industrial corpo 
tions, public utility concerns and 
the least important—of foreign Gov 
ments. The demand for railroad 
was so good that banks purcha 
loans which had been made by ths 
States Railroad Administration 
time control at 6 per cent. The 
in turn were re-offered to the p 
interest rates of about 5 per cent., tl 
saving the. railroads which took 
tage of this favorable change in 
ment sentiment a chance to save, 
aggregate, some ten or fifteen 
of dollars over a short span of year 
Among the spectacular succe 
the year, the foreign Government ax 
probably ranked first. Heretofore, 
of foreign affairs and particularly of f 
eign securities, the American 
had refrained from lending 
abroad. The domestic field was « 
ered amply good by him, but, 
rapid growth of American wealth 
imperative that a large part of thi 
money be put to work and the: 
not enough channels at home to tak 
of it. The result can be seen at a g! 
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Before the war, American 
investments abroad could be covered with 
relatively few millions; Europe, on the 
other hand, had invested about $5,000,- 


eign fields. 


000,000 in America. With the change in 
ten years this country has cleared off 
about $5,000,000,000 of debt owed to for- 
eign bondholders and has set aside a 
nest-egg of about double the size that 
Europe once heid with America as a 
debtor—this without taking into consid- 
eration the governmental war debts 
owed to the United States Government. 

The money which Europe had invested 
in America before the war netted in in- 
terest about 5 per cent., while that in- 
vested abroad by Americans today nets 
6 per cent. or more. On this basis, ten 
years ago America was paying into the 
coffers of European security owners 
about $250,000,000 a year; today, Euro- 
pean indebtors are paying to American 
security owners about $540,000,000 a 
year, in addition to which the increment 
from private credits and other invest- 
ments made without recourse to public 
financing amounts to about $200,000,000 
a year, bringing the sum total received 
each year by America from abroad to 
about $750,000,000. 

Probably the most interesting feature 
of American development as a credito 
is seen in the workings of the large un- 
derwriting syndicates. Prior to the ad- 
vent of our Liberty loan drives, a new 
bond issue of a few millions was a large 
proposition; but today a bond issue of 
less than $10,000,000 is considered small; 
one less than $25,000,000 is moderate; 
and anything from $50,000,000 to $150,- 
000,000 is substantial to large. Yet bank- 
ers had to work doubly hard to place the 
smaller issues of ten years ago. Only a 
relatively small part of the population 
then knew what it was to own a bond, 
the total of bondholders in 1914 having 
been about 500,000 or, roughly, one man 
in every twenty, while today there are 
15,000,000 bondholders or, roughly, one 
man in every seven. 

Before the war bankers sold thei 
bonds largely by means of the tele- 
phone. Today bankers place their lines 
throughout the entire country and, with- 
in a few moments, if the issue is popular, 
they are able to announce its over- 
subscription. 

About three days were required, after 
the signing of the contract for the loan, 
to place the $150,000,000 Japanese loan; 
about the same length of time was re- 
quired for the German loan; twenty-four 
hours covered the time required for 
lacing the French loan and, when the 
50,000,000 Belgian loan was offered, J. 
P, Morgan & Co. received cabled advices 
from Brussels telling of the signing of 
the loan contract at 1 o'clock in the af- 
ternoon; three hours later the word had 
been flashed to banking associates in 
every city of the country, giving prices, 
maturities and other necessary informa- 
tion, and the next morning the issue was 
sold, requiring in all about twenty-one 
hours. 


So great was the rush to buy German, 
French and Belgian bonds that the offer- 
ing syndicates were fairly deluged with 
orders. The Japanese loan, offered in 
February, did not come out on so favor- 
able a market, yet it, too, although 
larger than any of the other loans, was 
quickly subscribed. But after the tre- 
mendous oversubscription of the German 
loan, bankers refrained from trying hard 
to “sell” the French and Belgian bonds 
and, instead of carrying on an aggressive 
sales campaign, did little more than 
make formal announcements of their of- 
ferings and then sit back and take down 
orders. It was this condition of the mar- 
ket, known in Wall Street as a “seller’s” 
rather than a “buyer’s” market, that 
typifies accurately the market’s condi- 
— throughout all but a small part of 
1 ; 
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MONEY 


N abundance of money 

with at times a vast 
amount of idle funds 
on hand for which no 
use could be found, 
low interest rates and 
the fall of the redis- 
count rate of the 
Federal Reserve Bank 
of New York to the 
lowest figure _ since 
the Federal Reserve 
founded were conditions 
which confronted 1924 business and 
banking. For 1925 a higher set of in- 
terest quotations is anticipated by both 
lenders and borrowers but those bankers 
who have kept themselves closely in- 
formed on the nation’s credit structure 
and its capabilities look for no more 
than a moderate tightening of rates. 

From the day that 1924 was ushered 
in there was apparent a gradual easing 
tendency in the money market until late 
Autumn, when even crop-moving re- 
quirements failed to take up the slack. 
n late November, however, the trend 
appeared definitely to have veered or at 
least to have been checked and, with 
abnormally large year-end operations 
going on in the financial markets, there 
was a perceptible tightening of the 
credit structure, although this was felt 
rather than actually seen by means of 
any important change in the rates them- 
selves. 

Our great gold supply, which was aug- 
mented every month of 1924, except De- 
cember, when gold exports gained, was 
directly behind the long recession of in- 
terest rates. A contributing factor was 
a let-down of business, but, essentially, 
the enlarged credit base accounted for 


System was 


the 1924 phenomenon. Old yardsticks 
by which the nation’s money market had 
been measured in other years were dis- 
carded in 1924 and bankers came rapidly 
to think of the money market from the 
viewpoint of a market in which there is 
enough gold and credit potentialities to 
care for the requirements of two conti- 
nents, rather than one. With every dol- 
lar that has come into America in the 
form of gold, the credit potentiality of 
the country has been increased from 
eight to twelve fold and, with a. gold 
hoard that exceeds four billions of dol- 
lars, America could loosen its purse- 
strings considerably before feeling any 
serious tightening of rates. 

The fall of the Federal Reserve Bank 
rate from 4% per cent. to 3 per cent. 
was merely a reflection of the continua- 
tion of a money influx in this district. 
The call loan rate gave way to 2 per 
cent., at which figure millions of dollars 
were obtainable, and time money rates 
slipped off to around 3 to 3% per cent., 
depending upon maturity, with lenders 
willing to part with money without stint 
at those figures. 

The decline brought to the New York 
Federal Reserve Bank a condition that 
was unusual, if not unique and, for the 
first time in its history over a period 
of months the bank was not receiving 
enough business from member institu- 
tions to pay its expenses. This, of course, 
entailed no hardship upon the central 
institution as it has a large reserve from 
other years, when, with the rediscount 
rate soaring up to 5, 6 and 7 per cent., 
there was stiil plenty of business to be 
had. But in 1924 the member banks 
were surfeited with gold quite as much 
as the Reserve Bank and with gold of 


their own it was not necessary for them 
to turn to the Federal institution for 
loans. The banks, in fact, could not lend 
money fast enough to keep their funds 


busy. 
Numerous benefits were derived from 
this condition: Important industries 


which had been hard pressed since the 
war for money with which to do their 
work found a market in which they 
could obtain loans at reasonable rates; 
the same thing was true of certain for- 
eign Governments, and the United 
States Government was able to replace 
a substantial part of its old paper bear- 
ing as high as 5% per cent. interest 
rates with new paper bearing interest 
charges of 3 to 4 per cent. 

The’ significant fact in evidence 
throughout the year was caution on the 
part of corporations and business men. 
Although faced with the great tempta- 
tion of borrowing money cheaply with 
which to expand their business and 
eventually to bring out inflation, the 
country’s corporations held themselves in 
tow. Instead of borrowing, the bulk of 
1924 seemed with them to be one of pay- 
ing off whatever obligations they could; 
large sums were invested by them in 
Government bonds and with 1925 promis- 
ing a period of reviving business they 
are entering the new year in better 
condition than they have entered any 
other year. To date there has been no 
evidence to show that gold inflation has 
claimed American business as its prey. 
although the danger still lurks and pre- 
cautions of various kinds are being 
taken by the Government, the Federal 
Reserve Board and private bankers to 
prevent such a thing. 

The last statement to be issued for 
the year by the twelve Reserve banks 
afforded some interesting comparisons. 
“or the system as a whole, bills dis- 
counted were $396,429,000, against $283,- 
811,000 the week before and $857,151,000 
for the corresponding week of last year 
In the meantime bills bought in the open 
market exceeded both the preceding 
week and also the corresponding week 
of 1923, the figures having been $389,- 
574,000, against $336,827,000 and $336,- 
415,000. Deposits showed a gain, having 
been $2,311,184,000, against $2,256,308,- 
000 the week before and $1,937,869.000 
in the corresponding week of 1923. In 
the statement of the Federal Reserve 
Bank of New York a sharp gain was 
recorded over the week before in re 
discounts, the figures having been 
$134,571,000 against $53,042,000, but, 
even so, the total was far under that of 
the corresponding week of 1923, which 
was $204,956,000. Bills bought in the 
open market stood at $104,743,000, 
against $93,449,000 the week before and 
$90,052,000 in the same week of 1923. 

Healthy condition also was shown in 
the reports of both national and State 
banks. One of these, the National City 
Bank of New York, won the distinction 
of crossing the billion-dollar mark in 
point of total resources last year and 
gains of equal proportion were likewise 
reported by other banks. The National 
City Bank’s deposits exceeded $800,000, 
000, a figure which had not been attained 
prior to this year, and, in common with 
other banks, it found an interesting 
problem in finding a place for this great 
sum to work. 

One of the few things that arose last 
year to plague bankers was the question 
of branch banking for national banks 
Since the creation of the Federal Re- 
serve banks, the national banks have 
had certain privileges removed, which, 
prior to 1914, had induced them to take 
out national charters. The State banks, 
in the meantime, have been able in most 
States to extend their sphere of influ- 
ence and service and have so developed 
themselves that they now command 
claim to stability and prestige equal to 
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that of national banks. In the mean- 
time the national banks, although de- 
prived of certain functions which fully 
made up the difference in years gone 
by, found themselves in the position of 
trying to meet this enlivened State bank 
competition with their fields of service 
rather severely curtailed. 

To gain relief, the national banks 
have been especially active in support- 
ing the McFadden bill, which is now be- 


fore Congress. A number of nationa! in- 
stitutions went on record last year as 
saying that they would be obliged to 
surrender their national charters for 
State charters unless they were given 
what they claim to be an equality with 
the State banks, and one or two New 
York national banks did surrender their 
national charters for those of State 
jurisdiction, This difficulty, which had 
given rise to fears that the whole na- 
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United States Government Loans 


1924 
$97,065,475 
57,434,796 
73,724,889 
96,826,400 
95,649,620 
106,457,730 
68,878,350 
63,393,700 
52,613,800 
45,020,010 
53,708,425 


$884,488,295 


1923 
$77,023,050 
64,925,260 
70,181,100 
60,596,720 
96,282,080 
68,931,100 
57,191,200 
42,752,670 
47,921,950 
81,973,250 
65,848,950 
69,290,750 


$802,918,080 


1922 

$225,402,300 
123,901,950 
184,209,800 
188,939,750 
141,539,025 
127,567,030 
114,004,950 
92,960,597 
88,404,755 
162,386,950 
88,172,000 
80,128,320 


$1,617,617,927 
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September 
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November 
December 


Foreign 
1924 
$37,178,000 
40,032,700 
39,072,000 
40,172,000 
33,634,500 
54,425,500 
52,566,500 
70,155,800 
44,682,000 
71,436,000 
69,134,850 
81,311,300 


$633,801,150 


Securities 


1923 
$52,733,000 
43,658,900 
40,193,500 
44,516,000 
35,614,000 
48,113,500 
26,369,000 
24,134,500 
30,790,500 
30,586,100 
32,378,100 
26,506,500 


$435,593,600 


64,847,500 
52,092,000 
52,435,590 
49,000,590 
46,340,000 
45,758,000 
41,264,500 
46,913,000 
33,368,200 


$594,192,500 
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117,000 
113,500 
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$413,000 
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125,000 


$2,041,000 


1922 
$1,128,000 
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487,500 
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206,000 
293,000 
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tional banking structure was in danger 
of becoming obsolete or forsaken, ap- 
peared at the end of the year to be in 
fair promise of correction. The McFad- 
den bill, which aims to liberalize national 
bank charters through granting privi- 
leges to national banks to act as trust 
companies, to hold real estate and to ex- 
ercise other powers now forbidden to 
them, was reported from Washington to 
have won many Congressmen to its sup- 
port. 

Another problem which the banks 
were called upon to meet was that of 
reorganizing their services and work in 
such a way as to reduce expenses. In 
some instances a scientific survey of 
bank costs was conducted and plans were 
made to combine certain services that 
were alike in character so as to elimi- 
nate duplication of effort; others began 
the readjustment of interest rates which 
they were paying on deposits so as to 
bring these rates into line with those 
prevailing in the open money market; 
still others sought to mee the situation 
by reducing their staffs of workmen and 
officers. This reorganization repre- 
sented little more than the return of 
many banks to a proper foundation; 
during and soon after the war they had 
proceeded blindly forward in their rush 
for business and had built up many 
wasteful services and extravagances. In 
1924 there was some very effective work 
done in trimming off the deadwood that 
was imperative, owing to the steady de- 
cline in interest rates, 

Their mechanics of operation thus im- 
proved and their financial condition in 
excellent shape, as evidenced in their 
regular statements of condition, the ex- 
ecutives of New York’s largest banks 
are exceedingly cheerful with regard to 
the outlook. Probably more than any 
other group of institutions, it is claimea 
by many bankers, the financial houses 
of the United States have developed 
most rapidly in the last three years; the 
pinch of 1919 and 1920 taught bankers, 
as well as other business men, a severe 
lesson; the farm difficulties of the 
Northwest did an important work in 
clearing a bad condition in one section 
of the country; the aburdant credit posi- 
tion that has now fallen to the lot of the 
United States and a training that 
has been given bankers in_interna- 
tional finance, as well as strictly do- 
mestic business, have greatly served to 
strengthen the country’s entire banking 
service. And, back of all this, the grad- 
ual growth and development of the Fed- 
eral Reserve System, which has served 
to lessen the jars which business and 
banks theretofore had felt in passing 
from fat to lean periods, has given the 
country an exceedingly strong and pow- 
erful credit buttress. The money situa- 
tion is sound. 
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NUMBER of _ impor- 
tant movements man- 
ifested themselves in 
the foreign exchange 
market last year, but 
exceeding in signifi- 
cance everything else 
was the steady rise of 
practically all foreign 
monetary units. Ster- 
ling moved up to its 
highest price since 

March 20, 1919, when the “peg” was re- 
moved by the British Government as a 
signal that England’s currency was 
going back on its own. The French 
franc rallied sharp'y after a bad break, 
following one of the most determined 
speculations for the decline that history 
has seen. The new reichsmark, fixed at 
par value of the old German mark, made 
its appearance and several neutral ex- 
changes advanced to above their par. 
Underlying the advance, which was of 
general character, was the distinct im- 
provement in Europe’s political condi- 
tion. The signing of the Dawes plan, its 
ratification by the allied powers and by 
Germany, the national elections of Great 
Britain and Germany, the revival of in- 
ternational trade—these and other de- 
velopments helped to stimulate the up- 
ward climb of foreign bills which had 
been far below par the greater part of 
the time since the war. 

Just how closely related to this im- 
provement has been the sudden spring- 
ing up of an export flow of American 
gold is a question which the keenest 
banking economists can scarcely attempt 
to answer, but enough evidence has been 
afforded thus far to indicate that at 
least part of the movement is to be at- 
tributed to the advance of exchanges. 
Holland, Sweden and one or two others 
are in position to buy gold without suf- 
fering great loss as a result of the ad- 
vances in their currencies, and in the 
case of Germany that country, too, is 











able to remove its new American dollar 
credit in terms of gold, although, obvi- 
ously, this accomplishment, while bene- 
fiting the new reichsmark in the long 
run, is not a result but merely an ac- 
companiment of the establishment of 
Germany’s new gold currency. 

The pound sterling and the French 
franc provide a key to the foreign ex- 
change record of the year. The follow- 
ing record, showing at monthly inter- 
vals the prices of these two important 
bills, throws an interesting light on the 
constructive career of the foreign ex- 
change market as a whole last year: 


positively that it was headed for parity, 
but with the coming of 1925 there are 
many bankers, heretofore skeptical, who 
admit they would not be at all surprised 
to see the London bill attain its old 
position. From June 15 until the last 
several weeks Great Britain was in its 
season of crop financing, a task that 
runs high into the millions of dollars 
and involves the selling of sterling in 
New York, New Orleans and other 
American cities for the purpose of build- 
ing up dollar balances with which to im- 
port wheat, cotton and other commodi- 
ties. Simultaneously, the British Gov- 
ernment was preparing, as it must con- 
tinue to prepare for another sixty years, 
to make its semi-annual instalment on 
the British war debt. This alone re- 
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Feb. 15.. 4.30% 4.46%4c 
ree 4.28% 4.76¢ 
April 15 4.35 % 6.28¢ 
May 15... 4.36% 5.89 tec 
June 15...... 4.32% 5.45¢ 
July 15. 4.37% 5.17 ee 
Aug. 15 4.5415-16 5.70c 
a ee 4.46% . 5.33%e¢ 
. eae 4.49% 5.21%e 
| a er 4.63 5.28% ce 
Dec. 15..... sscace Qe 5.37 %e 
From the first of the year to Dec. 15 


the pound sterling advanced 40 cents, 
and by far the greater part of this 
gain was accomplished in the last five 
months of the year. In the last week 
of the year the pound sterling crossed 
its former high post-war mark—bar- 
ring, of course, the pegged price—when 
it ran through $4.73%. This accom- 
plishment fittingly capped a year of 
achievement for that important bill and 
it also gave a touch of the sensational 
to a currency unit that is traditionally 
phlegmatic. 

The movement. of sterling in the last 
half of the year is the most interesting 
part of its history: Prior to that time 
the pound had done nothing to show 














Paris 
Week -Demand.—- ——C: 
Ended High. Low High 

Jan 5 5.014% 4.85% 5.02 i. 
Jan. 12 s i 4. 
Jan. 19 4. 
Jan. 26 4.5 
Feb. 4 1.5 
Feb. 9 4.56 
Feb. 16 4.2 
Feb 23 4.03 
Mar. 1 4. 
Mar. 8 ‘ 3.4: 
Mar. 15 ‘ 3.4: 
Mar. 22 3. 4. 
Mar. 29 5.6 5.3 
Apr. 5 6. 5. 
Apr. 12 6.08 5. 
Apr. 19 6.2 6. 
Apr 26 6.8 6. 
May 3 6.2 6.4: 
May 10 6.5 . 
May 17 5.f 5 
May 24 3. §.2 
May 31 o. 5 
June 7 D1 4.88 
June 14. 5. S. 
June 21. 5.f 5.3% 
June 2.. 5 D. 
July 5S. 5. 
July 12 5.05 
July 19.. S. 
July °6.. 5 
Aug 2. 4.§ 
Aug. 9. 5.28 
Aug. 16.. 5.48 
Aug. 23 5.4 
Aug. 30.. 5.8 
Sept. 6. 5.23 
Sept. 13. 5.2 
Sept. 20. 28 
Sept. 27 5.2 
Oct 4. 5.2314 
Oct. 11.. 5.13 
Oct. 18.. 3.18 
Oct. 25. 5.20% 
Nov i. 5.20%, 
Nov 8. 5.20% 
Nov 15. 5.26 
Nov. 22. 3.22% 
Nov 29. 5.26 
Dec. 6 5.40 
Dec. 13. 5.30 
Dec. 20 5.334 
Dec. 27. 5.38 
Dec. 29-31 5.391 
Range for 

ti.sdig 3.4214 











Range of Foreign Securities, 1924 








London 
J Week ~- Demand. Cables 

Ended High Low High Low 
Jan, hf... 4.31% 4.2 4.31% 27% 
Jan. 12 4.31%, 4. 4.31% 4.264 
Jan. 19... 4.26%, 4.2 4.207% 4.22% 
Jan 26. 4.23% 4. 4.23% 4.20% 
Feb. 3. 4.36% 4.: 4.36% 4.24% 
Feb. 9 4.33% 4 $34 4.29% 
Feb. 16 4.30% 4.2 4.31 4.28% 
Feb. 23 4.31% 4.3 4.32% +. 2N, 
Mar. 1 4.31% 4: 4.3% 4.2914 
Mar. 8. 4.30 4.253 4.30% 4.26 
Mar, 15. 4.20% 4.25% 4.30% 4.2575 
Mar. 22... 4.30% 4.2744 1 4.2875 
Mar. 2 4.30% 4.28% 4.: 4.29 
Apr. 5... 4.34% 4.20% 4.: 4.291) 
Apr. 12 4.247% 4.3118 4. 4.3275 
Apr. 19 4.3814 4.33% 4.3) 4.335% 
Apr. 26 4.40 4.36% 4 4.: 
May 3... 4.394% 4.37% 4. 4.37% 
May 10 4.38% 4.3534 4.5 4.35% 
May 17... 4.387 4.35% 4 4.36% 
May 2 . £36% 4.33% 45 4.33 75 
May 31... 4.34% 4.30% 4.3 4.30% 
June 7... 4.31% 4.30% 4.3 4.30% 
June 14... ret) 4.30% 4.5 4.30% 
June 21... 4.34)) 4.31% 4. 4.32%, 
June 28... 4.338% 43°% 4.33 4.31% 
July 5... 4.334 4.31% 4.3: 4.32 
July 12 4.37% 4.32% 4.: 4.33 
July 19 4.38% 4.3019 4.3: 1.36% 
July 26 4.41% 4.38% 4.4! 4.38% 
Aug. 2 4.43% 4.38% 4.4: 4.38) } 
Aug. ” 4.54%, 4.4354 4. 4.42% 
Aug. 16 4.57 4.52% 4.2 4.52% 
Aug. 23 4.5376 4.479% 4.55 4.484 
Aug. 30 150% 447% 4! $.48 
Sept. 6 4.49% 4434 4 4.4314 
Sept. 13... 4.46% 441% 4 4.42 
Sept. 20 4.48 4.45% 1 4.454 
Sept. 27 4.47% 4.45% 4. 4.45% 
Oct. 4 4.405% 4.44% 4. 4.44% 
Jet. 2 4.4914 4.45% 4.46 4.4514 
Oct. 18 150% 448% 4. 4.484 
Oct. 25... 4.50% 4.48% 4. 4.483 
Nov. 1.... 4.54% 4.494 4. 4.49y5 
Nev. 8... 4.60% 4.531% 4. 4.54 
Nov 15... 4.64 4.€0 4. 4.60% 
Nov. 22... 4.63% 4.60)) 4.¢ 4.6048 
Nov. 29... 4.68% 4.61% 4 4.61% 
Dee 6 4.68% 4.63%, 4.68 4.63, 
Dec 71 67? 7 4.68 
Dec 7 7 4.68% 
Dec 4.6914 
Dec. hm 4.729 
Range for year-- 

4.73% 4.20% 4.73% 4.20% 




















BRITISH BRITISH BRITISH. PARIS 
Cons. 2%s. hs. 4s. Rentes 

Week Ended Low. High Low. Low High. Low. 

Jan. 5 54 100%, 995, i 55f 10c 58f 05 

Jan. 12 993, 99 53f O5e 

Jan. 19 9914 DN, 52f 35c 

Jan, 26 100 9STA 53f TO 

Feb. 2 100%, 100% 33f We 

Feb 9 100% 99%, 

Feb 16. 100 99% 

Feb. 23 100% 100 

Mar 1 100% 1005, 

Mar Ss 101 101 

Mar. 15 101% 101 

Mar. 22.. 101% 101k 

Mar. 29 101% 101% 

Apr. ae 1025 102 

Apr. 12... 102% 102% 

Apr. 19 102% 102% 

a Se 102% 102% 

May 3 1005 100%, 

May 10 100%, 1005 

May 17 100%, 1005, 

May 24 100% 100% 

May 31 100% 100% 

June 7 100% 100%, 

June 14 101% 100% 

June 21 101% 101% 

June 2S 101% 101% 

July 5. 101% 101 

July 2 101% 101 

July 19 101% 11k 

July 26 101k 101 

Aug 2 5 101% 101 

Aug. 9 AT 101% 101% 

Aug. 16 5734 10158 101% 

Aug. 23 57% 101% 101% 

Aug. 30 R7% 101%, 101% 

Sept. 6 57 101% 11% 

Sept. 13 7% 101% 10156 

Sept. 20 57% 1021 102 

Sept. 27 57% 1021 102% 

Oct 4 57% 102: 102% 

Oct. 11 HOTA, 102: 102% 

Oct. 18 ATM 102% 10214 

Oct. 25.. 57% 102% 102% 

Nev. 1 573 193 1005q 

Nov. 8 i 101 101 

Nov. » 5S, 101% 101 

Nov. 22 5S 101k 101 

Nov. 29 STK 101% 101k 

Dec. 6 AS 101% 101% 

Dec. 13 STK 101% 101% 

Dec. 20 57% 101% 101% 

Pe, Bases 57M 101% 101% . 

Dec. 29-31.. 57 1014, 101% 97 49f 80c 49f SOc 

Range for year 54, 108 AR S8f 70c IS8f OOK 














Italy 





Week Dernand 

Ended Low 
Jan. 5. 4.26 
Jan. 12. 4.28 
Jan. 19. 4. 
Jan. 26.. 4. 
Feb. 2. 4.3% 
Feb 9. 4.2 
Feb. 16.. 4.32 
Feb. 23... 4.274 
Mar. 1.. 4.28%, 
Mar 8... 4.13 
Mar. 15.. 4.04% 
Mar. 22. 17 
Mar. 29.. 4.30 
Apr. 5.. 4.36 
Apr. 12. 4.38% 
Apr. 19... 4.414% 
Apr. 26... 4.44 
May 3.. 4.46% 
May 10. 4.43% 
May 17. 4.40% 
May 24. 4.40% 
May 31 4.33 
June 7 4.30% 
June 14.. £.33%, 
June 21. $.26% 
June 28. +.31% 
July 5. 4.25% 
July 12. 4.25 
July 19. £.30 
July 26. 4.31% 
Aug. 2. 4.32 
Aug. 9%. 4.26 
Aug. 16. 4.47% 
Aug. 23. $.39% 
Aug. 3. +.41° 
Sep. 6.. 4.5 
Sep. 13. $.2 
Sep. 20. 4.¢ 
Sep. 27. +. 
Oct. 4. 4.3 
Oct. ii.. 4.3 
Oct. 18. +. 
Oct. 25.. 4.2 
| == = 4.3 
Nov. %.. 4.24 
Nov. 15.... 4.35% 4.29% 
Nov. 22.. 4.34% #.31% 
Nov. 2.. 4.35 4.32% 
Dec. 6. 4.35% 4.32% 

* Dec. 13.. 4.34% 4.30 

Dec. 20. 4.31% 4.2514 
Dec. 27.... 4.30% 4.27 
Dec, 28-31. 4.25% 4.19 


Range for year— 


4.5544 4.04% 
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quires $300,000 a week for the purchase 
of dollars or their equivalent. 

But with these heavy tasks to take 
care of the pound started its advance, 
and a skeptical speculative fraternity, 
not believing that the advance could 
sustained, continued to “feel for the 
top,” with the result that time after 
time they were forced to cover short 
commitments, inasmuch as the pound, 
with little reaction, kept moving higher. 
In explaining the advance many sugges- 
tions were set forth, one of these being 
that the British Government had em- 
barked on a program which aimed to 
return sterling to par. This apparently 
is not the whole explanation; in the first 





+Germany 


-—Demand.- Cables. 
High Low 
5. * bs 4,348 
ee. ,o48 d 4,348 
< ots 
4,348 
4,170 
4,670 
4.348 
4,348 
3,348 
4,348 
4.545 
4.545 
4.545 
4.444 
4,545 
4,348 
4,348 
4,168 
4,166 
4,166 
4,166 
4,166 
4,166 
4,166 
4,166 
4.166 
4,166 
4,166 
4,166 
4,166 
4,166 
4,166 
+,166 
4,166 
4.166 
4,166 
4,166 
4,166 
4,166 
4,166 
4,166 
4,166 
Ort. 4,166 
Now. err 4,166 
Nov. 7 " y _ y 4,166 
*Nov. 15. 3.8% 7 23.82 
Nov. 
Nov. 
Dec 
Dec. 
Dec. 
Dec 
Dec. 
Range for year: 
7 24 


Week 
Ended 
Jan 5 


Sep. 
Sep. 
Sep 

Oct. 
Oct. 
Oct. 


Nrobetortwne 


23.83 23.79 *23.83 
*New Reichsmark quotation. 
7Quotation in terms of billions 
marks per dollar from Jan, 1 to Nov. 








Spain 


Demand 
Low 


Cables 


High. Low 
12. 2.7 


Week 

Endea 
Jan. §.... 
Jan. 12.... 
. 5S 

26 

» 


1 


77 
70 


pohr 


ee 
23. 
‘. 
ans 
15. . 


at pe et fel pe lat 
edeledetedelot tt ati 
SNM N NN NN hs poter 


Colom 


fh tah jell fh fh fh fh ed fh he 


co 


Troan 
tas bd fst fd psd des 


$30 
3 


Wow wows 


fest enh eat eh pea, fod 
$8 £9 C8 G9 Go 
DF ~IGs 
uw 
> Se oe 
S So Stilo =I ee 


fem feb fc, fh beh jl eh 
Nn SC 


SISO et bh 


eS 
st 


13.63 

13.81 

13.71 

13.89 

14.24 

cee 14.15 

eS ; 14.01 

Dec. 29-31. ..14. 3.95 14.02 
Range for year— 
14.22 


GO GO 08 CO 0 Ge OO G9 Ga Ss So 


2, Se OT ohm ihe ne ote 
NE HN Dect 


oe 
er 


th eh fh fell tk SO lh fh ln fe ae hed 
eS td CoD 


Cx 
“Is ee 


14.24 12.14 


place, there is considerable doubt within 
the inner circles of British finance as 
to whether or not such a venture will 
be wise. But seemingly a compromise 
has been reached which provides, at 
least, that the British Government will 
use its own means of helping the pound 
sterling when the bill seems of its own 
strength to be pushing upward; the 
Government thus far, however, is not be- 
lieved to have set a definite price as 
its goal, and possibly will not until cer- 
tain problems yet io be faced are met. 
In support of the advance, however, 
have been many conditions which prob- 
ably tell the greatest part of the truth 
about the upsurge. The British election 
result was encouraging to British busi- 
ness and balances which had been placed 





Holland 


Week -~-Demand 
Ended. 
Jan. 5 


AAAI AAS TH tt ee Ree 


WWee wits 
’ 


..- 40.38 

.. 40.49 

. 40.50 

. 40.41 

.. 40.46 

. 40.50 

Range for year 
40.50 


in New York for safekeeping wer 


called, this buying of sterling to effect 


the interchange of credits having beer 


more than sufficient to offset selling of 
In addition, 


highe1 


sterling for crop purposes. 
the London money rate has been 
than the New York money rate, and 
that reason there has been a cons 
able movement of dollars, represen 
American capital, from this metropo 
to the financial centre of Europe 
But the course of the pound ste? 
while of the most encouraging natur¢ 
not only to Great Britain but to the 
business interests of other nation 
well, was secondary in point of popu 
interest to the violent swings of 
French franc. This bill took the pl 


+} 





Belgium 


—-Demana.- 
High. 
4.47% 
4.34 
4.26% 
. 4.13 
-. 4.18%% 
-. 4.13 
. 3.93% 
O16 


Week 
Ended 
Jan. 5. 

Jan, 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. ‘ 
Feb. 23... 3. 


22 


arr s 


~Das 


Co om ihn hi oe an 
S=SeSo- 


oH ote 
ee 


ihe 
Doe 


baa 


8 


S c04 
2a 


r 
r 


D1 Hm he oe ae 


= es 


re 


TAD Store ee te 


ss 
SH 


“INOUsx 
rp 


acl 
be ee OF 
’ 


elaine 
ee a ae ae 


x 
Vieng 


— 


WR HE CN a ain af oe in oh in on 


eS 


ee 
. 2e-ol... 
Range for year— 
5.76% 

















Switzerland 


Demand.- 
Low. 


A 
> 
zs 
n 
| 


Week 


~ 
0 oo 

- 

ead ee el 
o=- 

2ews 

ro. 


ek et et 
PHO 


hehe ben ben bate bet bel eee be De Dee Dn) 
be be ee ee 


ai ad kn hone 
ANNAN NA ats < 


SIN stat pl epstaistaj-1 


te kk fs fh Ph jd 


m1) 2) 63-1 - 
Pm fh kd db 


NNNAANANNA 099 
t 


Inge) 


Siete tt ee 


ja asp fh eh ph 

ala}-2-2-9.5 

hat bash rh jh ph jsf fp 
wmnisi x 


Fag Re ME Be Pet Be wt he Tay 


PHANS SONY DUE 
KVM Yer: £ Y 


tk eek kk fh fe fh fh a fh fp 


¢ cat ben ae | 
4-14 


Pa ek et ek ek het 


PP PAININ 


teh dh eh 
int 
¥ 


Faas 


rh ah ft 
FW MW Ge 


Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec, 
Dec. ai \ 
Dec. ...19.37 3 i, 
Dec. 27... 19.44% 
Dec, 29-31. 19.49% 
Range for 
19.47% 17.2 


19.40 
19.49 


19.49% 17.23 











Austria 


Ended High. Low 
Week —-Demand-- 
-00144% .0014% 
-0014% .0014% 
.0014 
0014s 
-0014y5 


High 
Cabl 
00144 
001414 
0014-25 
-00144% 
001475 
-00144% 
OO14 7. 
0014% 
.0014% 
-0014% 
-00141% 
001414 
.0014% 
.0014% 
001444 
00144 
-0014% 
00141, 
00141, 
0014, 
001444 
001414 
-.0014% 
00141, 
.00144% 
.0014% 
014 
001414 
.0014% 
0014, 
00141 
001414 
.0014% 
001414 
001414, 
14% 
00141, 
.0014% 
0014% .001 
0014% .001 
-0014% .001 
-0014% 001 
0014 001 
-001414, .001 
-0014% .001 
.0014% 001 
0014% .001 
.0014% .0014 
014% 0014! 
0O14% .0014% 
-0014% 1014! 
0014 001414 
0014 oo 14! 
014% .0014 


Jan. 


.0014% 
-0014% 
001444 
O14, 
-0014% 
001414 
00141, 
00144, 
.00144% 
.0014% 
-0014% 
.0014% 
-0014%% 
00144 
-0014% 
00141 
0014 
-0014% 
014% 
-00144% 
00144, 
0014 
0014 
-0014 


. 014% 
00144 
. .0014% 
00141, 
001444 
.00144% 
0014 
. .00141K% 
O14, 
0014 
-OO14%, 
0014, 
. .0014% 
.0014% 
0014, 
0014 
.0014% 
. .0014K 
0014 
014%, 
-OO14IK, 


Reg. for yr 
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1¢ franc had been forced 





Denmark 


Vemand 


Cabl 
Low High 
j.44 26. 


3.40) 2 
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off to its lowest price in history when, 
on March 8, after a series of bad breaks, 
the bill was quoted in New York at 3.42 
cents. On the next day it began to rally, 
and within a few weeks thereafter it 
was surging upward just as excitedly 
as earlier in the year it had been plung- 
ing downward. ; 

The cause of this swift about-face lay 
in strong banking measures taken to 
stem the bear raid on the franc. In 
accompaniment with statements made au 
over Europe that “the franc is going 
to follow the mark,” there was persis- 
tent selling of the Paris bill from practi- 
cally every important foreign exchange 
city, including even Paris, despite the 
ban on export of capital. The Bank of 


France, acting in behalf of the Frencn 
Government, then took the affair into its 
own hands. With a $100,000,000 credit, 
arranged by J. P. Morgan & Co., the 
Bank of France, through its agencies in 
New York and London, bevan buying all 
the francs that were offered. For three 
days the speculators who had _ been 
trapped in the London-New York nincers 
fought stubbornly, still believing that 
banking effort alone could not save the 
franc, but the franc continued to climb, 
and before long the bears were in a rout 
that exceeded any bear rout ever seen 
before on either a foreign exchange or on 
a stock market. Since midsummer the 
franc has been left severely alone by 
the speculative fraternity and its price 








course has ranged from about 5.15 cents 
to 5.70 cents, with 5.40 cents represent- 
ing an average level. 

Thus with sterling on the upgrade; 
with the france restored to a more nat- 
ural market and, comparatively speak- 
ing, in a condition of stability; with 
kroner, guilders and other exchange 
units showing appreciable gains and in 
some instances going above par, and 
with the new German currency stabil- 
ized at its gold value, the year has been 
quite as extraordinary as any of the 
three preceding years. In the three pre- 
vious years the European bills, with few 
exceptions were fast tumbling, and last 
year they bounced back again quite as 
swiftly as before they had been falling. 





































































































. Poland 
Norway Finland (Quotations after June 28 represent 
alue 7 oty. 

Week Demand Cables "Week Demand. Cables Week a = pe syns 
iEnded h. Low. High. Low. Ended High. Low. High Low Ended High Low High Low 
Jan 5 14.32 14.63 14.35 Jan. 5 2.49 2.47% 2.49 2.471 Jan. 5 .000018 .000016 .000018 .000016 
Jan. 12. 4.235 14.0 16.08 Jan. 12.1252 2482 252 2 48i2 Jan. 12 .000016 .000016 .000016 .000016 
Jan. 19. 14.08 es Jan. 19 2514 251° 251% 251 a Jan. 19 .000014 .000014 .000014 .000014 
Jan. 26. 13.63 jon 26... 251° 250 251° 25 Jan. 26 .000012 .000012 .000012 .000012 
Feb. 2.....1: 13.50 13. wn 2  $51mq S85 25 350 Feb. 2 {000012 [000011 000012 000011 
Feb. 9. 3 13.41 13 Fe. 9... 252” «351% 252” 3513 Feb. 9 .000012 .000010 000012 000010 
Feb. 16. a 12.12 1; Heb. 16... 259% 25142 252% 25142 Feb. 16 .000012 |000011 .000012 [000011 
Feb. 23... .. 1: Bi Feb. 23... 253" 252” 253° 252° Feb. 23 .000012 000010 [000012 .000010 
Mar Ba aced 13.12 I Mar. 1 253%, 2521 253% 2.521 Mar. 1 .000011 .000011 .000011 .000011 
Mar. % 1 13.37 1k Mar S..' 253” 352” 253° 259” Mar. 8 .000011 .000011 .000011 .000011 
Mar. I 13.270 i Mar. 15 253 2 Fol > sol Mar. 15 .000011 .000011 .000011 .000011 
Mar. 22.....1: 13.52 13. Maat oo '' same Sos” 252" Mar. 22 .000011 .000011 .000011  .000011 
Mar 29 I 13.50 18 Mar. 29 253 3 BOY, 2 50! Mar. 29 .000012 .000012 000012 .000012 
Apr 5. 1 13.57 1 Ane. 5 2°53 2 5112 r¥ttt4 Apr. 5 .000013 .000010 .000013 .000010 
Apr. 12.....1 13.65 1 apr 12...° 3520352 on” Apr. 12 .000012 (000012 000012 000012 
Apr. 19....-1: 13.77 1 — = 359 03a 3513 Apr. 19 .000012 .000012 000012 .000012 
Apr. 26.....13 13.86 1 —— a =; 2 sit att Apr. 26 .000012 |000012 000012 {000012 
May 3. 13. 13.7 I mM he ett 351 _ May 3 .000012 .000012 .900012 .000012 
May 1... 01 13.86 I Mes 10° 288" 251 > May 10 .000012 000012 000012 _o00012 
May 17.....1 13.80 = 13 13 May 17 2 5: 351) 2 May 17 .000012 .000012. .000012  .000012 
May “4.....1) 13.87 IS I May 24 252 O2hl- 252 2 May 24 .000012 .000011 .000012 .000011 
May 31. I. 13.69 1 1: Mary 31 3°51 251 51 oF May 31 .000012 .000011 .000012 .000011 
qune i. s. 7S & Mr June 7 351% 251% 2 oe, June 7 .000012 .000011 .000012  .000011 
qune 34. : es 6S t June 14 ons «251k ry June 14 .000012 .000010 + .000012 — .000012 
June 21.....1 13.47 13.56 Tone & ane 2511, 3 June 21 .000012 .000012 000012 000012 
June 2, 13.! 13.45 13.57 1 — oR S512 250% 2 June 28 .000012 .000012 000012 .000012 
July 5.....1345 13.33 13.48 1 ca a ost sso 2 July 5 193 19.3 19.3 19.3 
July 12.....1346 13.31 13.49 1 July 12 smi sit 3 July 12 19.3 19.3 19.3 19:3 
July 19.....13.50 13.40 13.53 July 19 2514 251 2 July 19 19.3 19.3 19.3 19.3 

July 26.....13.45 13.39 13.48 1 Sti, 36 cae sa” + Tuly 26 19:2 3 
Aug. 2. 13.63 13.53 13.66 1 yom : oie 251 . ‘Aug. 2 19.3 “3 
Aug. 9%.....13.90 13.78 13.93 13 aan 9 o59 9'50 > Aug. 9 19.30 : 
Aug. 16.....14.03 13.92 14.06 13.9% fae 3 a 3 Aug. 16 19.30 
Aug. 23. 13.96 13.80 13 99 13.82 Aug. 23 2 51's ® 5112 7 Aug. 23 19.25 
Aug. 30 13.84 3. 13.87 13.84 Aug. 30 a2” «625 8 Aug. 30 19.: 
Sep. “ 13.80 3. 13.83 13.72 Sep. 6 252 > 51i, ry Sep. 6 19.2? 
Sept. 13 13.76 13. 13.79 13.72 Sen 13 osu 381" 3 Sep. 13 19.2: 
Sept. 20 13.78 3. 13.81 1379 Som. +4 ose 3°51 < Sep. 20 19.23 
Sept. 27 14.04 13.79 14.07 13.82 Sep. 27.... 2.51% 251% 2. 2 Sep. 27 19.25 
Oct. 4 14.30 4 14.33 14.14 aioe ¥ ans «62 B1ie ‘ Oct. 4 195 
Oct. 1 14.360 «143 14.30 © 14.31 Ot il sna ssi 2 : Oct. 11 19 
Oct. 18 14.27 4 14.30 = 14.038 Oct. 18 252° (8 : Oct. 18 19.4 
Oct. 2 14.33 $ 14.36 14.26 Oct. 25 9 KO 5 3 1§ 
Nov. 1 14.38 r 14.41 14.27 — 4 + YY 
Nov. 8 14.62 ‘ 14.65 14.40 mig 50 5 > 
Nov. 15.....14.91 4. 14.94 14.76 Nov. 15 Saou 8 y 
Nov. 22.....14.85 4. 14.88 14.80 Nov. 22 Pt tae) > 
Nov. 20.....14.51 4. 1.84 0-14.82 Nov. 29 ono, 6D > 
Dec. 6... 14.98 4. 15.01 14.85 fee 6 250i, 2 2 
Dec. 13 15.24 © 15. 15.27 15.09 Dec. 13 a 521R 2 > 
Dec. 20 15.15 15.18 15.14 Dec. 20 a ROR 3 
Dec. 27.....15.09 15.12 15.06 Dee. 27 : ae 2 
Dec, 29-31...15.11 13 15.11 Dec, 20-31. 250% 2 5o1e by 
Range for aes aa - 2 ae ae ms 
yen 15.24 13.12 15.27 wi year > 53 2.47% 2 2.47% Range for year— 
19.25% 19.25 19.25% 19.25 
Greece Rumania Portugal 
2 IE — ~("¢ ~ 
Week Demand Cables. Week Demand. Cables Easied as pa High “Low 
Ended High. Low High Low Ended High. Low High. Low. Jan. 5 3.14 %.14 3.19 3.19 
im. 4&..218 230 2 2.10 Jan. 5 52 50%  .02 Ton i 24 3 31 345 336 
Jan. 12... 2.05 1.6 2.05 1.96 Jan. 12 50% 5014 Jan. 19 3.20 3.00 395 3.05 
Jan. 19...2.10 2.02 2.10 2.02 Jan. 19 5014. Jan. 26 3.44 306 349 3411 
Jan. 26... 2.01 1.97 = 2.01 1.97 Jan. 26 ; 50 Feb. 2 3.24 319 3.94 3°32 
Feb. 2... 2.05 185 = 2.05 1.8 Feb. 2 50% Feb. 9 2:14 212 3:14 312 
Feb. 9... 1.87 1.700 LAT 1.70 Feb. 9 Oly Feb. 16 3.49 3,4) 3°49 341 
Feb. 16... 1.82 1.70 1.82 9.70 Feb. 16 5 Feb, 23. 335 316 3 35 3°16 
Feb. 2 1.76 1.76 1.76 1.73 Feb. 23 Mar. 1 3 D4 $14 3°34 2 14 
Mar. 1... 180 1.75 180 1.75 Mar. 1 Mar 8 3:39 314 329 314 
Mar. 8... 1.72 1.67 1.72 1.67 Mar. 8 Mar 15 3:34 314 3°34 314 
Mar. 15...1.75 1.55 175 1.55 Mar. 15 Mar. 22 3.24 314 334 314 
Mar. 22... 1.82 1.76 1.82 1.76 Mar. 22 Mar. 59 3°31 344 2 31 214 
Mar. 2 1.85 1.74 1.85 1.74 Mar. 29 ia 1 oe 308 S34 ry 
Apr. 5...185 177 185 8 1.7% Apr. 5 Abr. 12 3:20 3.10 2 30 310 
Apr. 12...1.80 177 L8O LIT Apr. 12 a ci 3.10 216 er 
Apr. 19... 2.00 190 2.00 1.90 Apr. 19 Apr. 86 3.24 3.10 324 3.10 
Apr. 38...208 203 208 2.02 Apr. 26 May 3 3.14 3.05 3.14 3.05 
May 3... 2.17 2.05 217 2.05 May 3 May 10 314 305 314 3.05 
May 10... 230 219 2: 219 May 10 May 17 310 3.00 3.10 3:00 
May 17 2.15 2.08 2.15 2.08 May 17 M: v °4 300 > 95 2 00 it 
May 24... 2.06 202 206 2 May 24 May 31 3.06 rt) ny 291 
May 31... 2.03 1.97 = 2.03 1.97 May 31 pee 2'93 384 iy > 84 
June 7...192 182 1.92 1.82 June 7 June 14 286 983 5'R3 
June 14... 1.84 1.73 © 1.84 1.73 June 14 June 21 2:86 278 27% 
June 21... 1.84 1.79 1.84 1.79 June 21 June 28 2.91 3 76 ¢ 276 
June 28... 1.80 176 180 1.76 June 28.. July 5 2:89 "74 5:8 3 74 
July 5 1.79 1.75 1.79 1.75 July 5.. July 12 282 «.i% os L 
July 12...178 174 2178 1.74 July 12.- July 19 285 as . 
July 19... 1.77 1.73 1.77 1.73 July 19. July 26 284 et , 
duly %...182 1.77 182 8 1.77 July 26.. aus. 2 398 on -- 
Aug. - 178 «=6«77—t=«*2*CSTB’ 1.77 Aug. 2. aan ® aan 3 a5 ry : 
Aug. 9... 1.84 1.79 1.84 1.79 hue. 6.... ro 4 16 2:10 295 310 ae 
Aug. 16... 1.91 1.84 1.91 1.84 Aug. 16. au 3 3.00 ser 308 Sor 
Aug. 23... 192 186 192 LNs Aug. 23. Aug. 30 311 0 00) 0 
Aug. 30... 1.90 L8# 190 1.84 Aug. 30. i - oe 3.05 3.15 305 
Sept. 6... 189 1.85 189 1.85 Sep. 6. Sem 13 2.13 311 312 311 
Sept. 13... 1.85 1.79 185 17 Sep. 13 Sem 20 3.26 317 3 98 317 
Sept. 20... 1.5 1.82 1.85 1.82 Sep. 20.. Sem 27 3:46 330 346 330 
Sept. 27... 1.82 1.79 1.82 1.79 Sep. oan 4 6a 352 3 63 352 
Oct. 4...179 Li 179 1.75 Oct. Oct. 11. 3.98 3 62 3.98 362 
Get. 1... 1.70% 175 1.76% 1.75, Oct. Oct. 18 4.02 3.98 4.02 3.98 
. = a 75% 1.77 15% Oct. " = AG ry er = 
t. 2%... 1727 1.76 «LT? (176 Oct. — st S te 
Nov. 1... 1.76% 1.75 1.76% 175 Nov. 1... — - 2 oa ase = 
Nov. 8... 1.81 1.78 1.81 1.78 Nov. 8 Nov. 15 4.64 4:50 464 50 
Nov. 15... 1.82 281 82 1381 Nov. 15 Nov 32 4:60 ses ca ry 
Nov. 22... 1.81 179 1.81 1.79 Nov. 22... Noy 3 414 aan 74 +3 
Nov. 29... 1.82 -1.79% 82 1.79% Nov. 29... Dee. 6 4:79 75 479 4 
Dec. 6... 1.85 1.80 L85 1.80 Dec. 6. Dee 13 4:85 485 ‘35 4.7: 
Dec. 13...1.85 183 LS 183 Dec. 13.. a = —- = 
9 : ; Dec. 20 4.85 4.85 4.85 4.85 
Dec. 20... 1.84 1.82 1.84 1.82 Dec. 20. Dee 190 485 490 
Dec. 27... 1.83 182 183 18? Dec. 27... Des. 59-31: — 4.85 
Dec, 29-31.. 1.82 1.81 1.85 1.84 Dec. 29-31 51K —- 4.29 4.89 4.89 1x9 
Range for an Range for Range for year—_ 
year 2.30 1.55 2.30 1.55 year 57% 40% 4.90 2.65 4.90 2.65 







































































Russia 
Week 100 Rubles 3900 Rubles. 
Ended Bid. Asked Bid. Asked. 
Jan. 5.... .07 .12 02%  .02% 
Jan. 12.... .07 12 024 02% 
Jan. 19... 07 .09 021% 02% 
Jan. 26.... :07 .09 -02% 02% 
Feb. 2.. 08 10 025% 0234 
Feb. 9 10 15 04% 0514 
Feb. 16. 10 15 0446 wo 
Feb. 23. 08 12 04 05 
Mar. 1 08 12 04 05 
Mar. 8 OS 12 04 05 
Mar. 15 OS 2 0314 04 
Mar, 22 OS 12 .03 Os 
Mar. 29 .08 12 0344 04 
April 5 07 12 0314 04% 
April 12 10 2 04% 944 
April 19 10 13 04% 04% 
April 26.. 10 15 041% 05 
May %.. 1} 15 041g 05 
May 10 12 15 04% 05 
May 17 12 14 04% 04% 
May 24 1] 13 043 045, 
May 31. 11 13 0444 05 
June 7 12 15 05%, 06% 
June 14. 15 22 .09 17 
June 21. 17 .25 08 12 
June 28. 11 20 0814 13 
July 5 11 15 09% 11% 
July 12 15 17 10 1144 
July 19.. 15 17 -0814 091g 
July 26. 15 17 07% 084 
Aug. 2. 15 19 07% 1214 
Aug. 9.. 20 54 .091%4 17 
Aug. 16. 13 -20 14144 17 
Aug. 23. 13 20 104 144 
Aug. 30 13 20 09 eT ie 
Sept 6 10 14 OR 10% 
Sept. 13 12 20 08 10 
Sept. 20 17 19 08 10 
Sept. 27 12 17 07 10 
. 4. 11 -15 07 10 
Oct. 13. 11 15 07 oy 
Oct. 18. 15 17 074 0914 
» 25... 0s 17 06y, 0914 
Nov. 1 ll 17 .06 09 © 
Nov. §& -08 -13 0544 0614 
Nov. 15. 08 09 051% 0614 
Nov. 22 13 17 08% 1044 
Nov. 29 13 ts) 0714 0914 
Dec. ° 13 15 06 .09 
Dee. 13.... .13 15 .08 10 
Dec. 20... 13 15 07 09 
Dec. 27... 13 15 07 os 
Dec. 29-31 me ts) 1s oo 07 
Range for year- 
07 25 02% 17 
Czechoslovakia 
Week ~Demanid- —Cables 
Ended High. Low. High. Low 
Jan. 5. 2.91% 2.90% 2.9114 2.90% 
Jan. 12.... 2.91% 2.90% 2.91% 2.9014 
Jan. 19. 2.91% 2.91 2.91%, 2.91 
. 26. 2.90% 2.89% 2.90% 2.99% 
Feb. 2 2.90144 2.88 2.90144 2.88 
Feb, 9 2.9114 2.9014 2.9114 2.9015 
Feb. 16 2a 2.9014 2.91 2.9014 
Feb. 23 =. 2.90% 2.91 2.9014 
é Be 2 2.9014 2.91 2.9014 
 * : 2.89% 2.90 2 89%, 
Mar. 15. 2.29 2.905% 2.89 
Mar. 22 p 2.89 2.9014 2.89 
t 9 $ 2.901, 3.01 2.90! 
5 2 2.97% 2.984, 2.971, 
12..:1 3 295% D971, Sone 
r. 19. 2 2.9414 2.9714 2.9414 
Apr. 26. 2 29414 2.97 — 394g 
May 2. 2 2.92% 2.944%, 2.925 
May 10. 2 2.941, 2.93 
May 17. 2 2.9514 2.931% 
May 24. 2 2.9614 2.9414 
May 31 2 2.9446 2.93% 
June 7 2.9: 2.92% 2.9214 
June 14. 2.$ 2.9314 2.92% 
June 21 2. 2.96 2.9314 
June 28 2.¢ 2.9 2.9514 
July 56 2.4 2. 2 % 
July 12 2.9% : 2. 2.9319 
July 19 2.97 2 2.97 2.9514 
July 26 2.97% 2. 2.978 2.97 
Aug. 2 2.97% 2. 2.9744 2.9645 
Aug. 9%. 2.973% 2.$ 2.97% 2.94% 
Aug. 16. 2.99% 2. 2.991 2.96 
Aug, 23.. 3.00%, 2. 3. 2.9914 
Aug. 30.. 3.00% 2. 2.99%, 
6. 3.00% 2. 2.98% 
13. 3.00 2.{ 2.98%; 
20.. 3.00 2. 2.99% 
27 2.99% 2 2.99% 
4 . 2.99 2. 2.98%, 
11 2.99 2. 2.9814 
18 2.98% 2. 2.98 
6....308 $$ 2 981.5 
1 2.98%, 2 2.9814 
8S . 2.99 2 2 ORL, 
15 2.983% 2 2.9814 
23 3.02% 2 2.9814 
v 0 3.01% 3 3.00% 
Dec. 6 3.01% 3 3.0014 
Dec, 13 3.02% 3.0% 3.02 
Dec. 20 3.03% 3.025% 3.02% 
Dec. 27. 3.02% 3.02k, 3.02%, 
pc, 29-31 3.024% 3.02 3.02 
for yr. 3.038% 2.88 2.88 
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business to carry on in the face of ad é with silver movement int 
verse conditions made the total trade of r slow, money tight, prices 
China for the first half of 1924 exceed W ighout the country. To th 


1 yr 


collapsed, and maintaining the position 
of the yen plagued Japanese economic 
statesmanship, particularly after the 
earthquake. During 1924 the heavy im- 
ports of reconstruction materials in- 
tensified the situation. In the first half 
of the year the volume of goods enter- 
ing Japan doubled the figures for the 
previous twelve months, with no end in 
sight. 

The figures of 1923 showed the pro- 
portions of commodities virtually un- 
changed from previous years. The heavy 
accumulation of excess imports is sig- 


nificant only as Japan’s basic condition 
shows weakness—measured by the fail- 
ure of exports to expand, the possible 
diminution of invisible credits, inflated 
domestic price levels and the break in 
the exchange value of the yen. During 
1924 all these adverse factors have been 
marked. 

The new year will be a hard year for 
Japan, but there is every indication it 
is the beginning of the first sound indus- 
trial, commercial and financial readjust- 
ment since the war. 

Oniy the capacity of China’s native 


materially figures for the same period udded the disastrous mily« 


of the previous year. Railway earning 
rose 19 per cent. over the similar month 
of 1923. 

But since then 1924 has been a recor 
of political complications. Civil was 
took a turn for the worse. The zone 
of hostilities disrupted trade in the thre: 
great coastal centres of Canton, demor 
ized by internecine strife; Shanghai, 
converging point of a struggle for the 
lower Yangtze Valley, and Tientsin. Trad¢ 
in the interior suffered; communication 
have been disorganized; banks and mar 
kets ceased operations for weeks; genera 
business by the end of the year remaine: 








Calcutta 


Week Demand. Cables 

Ended. High. 1 High Low. 
Jan. 5.....30.94 5 : 30.87 
Jan. 12.....30.68 30. b 30.30 
Jan. 19 30.5 


29.50 


Shanghai 


Week —Demand. —Cables. 
Ended High. Low. High. Low. 
71.38 71.75 71.50 
70.00 70.7: 
69.88 70.25 
70.13 70.75 
72. 


mleg-)-3-) 
mt RS mt 


Nsl-1-) 
NNN ee 


. 2-31,. 
Range for year- 
78.88 9.3! 79. 69.50 








Bombay 


Week Demand. 
Ended. High Low. 
Jan. 5 30.94 30.75 
19.. 
26 


eChabeeeauence es pLaRBERkescrtancaseareeccecc. 


iueRereeREE 
SE3as 


2 = 


29.62 


a 











Manila 


Week —Demand.— 
Ended High Low. 
Jan. 5 50. 50.00 
é y 50.00 
50.00 
50.00 
50.00 
50.00 


.. 49.25 
. 49.50 
5 


20. 


-» 49.25 
. 49.625 
50.00 


50.37 

50.37 

50.37 

50.12 

50.00 

49.87 

49.62 

49.62 

2 49.50 49.50 

Range for year— 

50.25 49.25 49.37 


Kobe 


Weck —Demand.— Cabl 
Ended High. Low High 
gan. 5....A48: 45.00 46.00 
Jan, 12.....44.6 3.96 44.80 
Jan. 3.18 3.28 5 
Jan. 26.....45.3: .63 
Feb, 8X 
Feb. 
Feb. aan 
Feb. 2: 
Mar. 
Mar. 


t 
m hobo or 
tS t 


ISHS wH 


D2 29 2D 0 Go fe 


Aug. 2: 
Aug. ¢ 
Sep. 

Sep. 

Sep. 

Sep. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 2 
Dec. 

Dec. 

Dec. 2 
ae < Sa 
Dec. 29-31. 
Range for 

46.13 














Yokohama 


Week ——Demand.-—— Cable 
Ended High. Low. High 
Jan. 5.....45.88 45.00 3.00 
43.96 80 
43.28 3.25 


5.50 





; ae 
>, 27.....38.44 
Dec. 29-31..38.53 
Range for year- 
46.13 











ten millions and leaving 
and destitute. Neverths 


xchanges remained fairly 
gh slightly higher general] 


siatic Prosperity 


tern Asia trade has beer 
ory Real _ prosperit 
depends primarily upon 
For the Philippines, the 
1924 saw a fundamental 
the better. Hemp, copra, 
sugar, staple exports, com 
er prices than in the pre- 





Hongkong 


land —Cabl 

Low High 

50.63 51.25 

50.38 51.00 

30.25 50.62 50.37 
W.50 0.50 0.6 
49.88 51.00 50.00 
90.88 51.25 51.00 
50.88 Th 51.00 
20.50 51.00 50.6 
50.50 51.00 50.62 
50.375 50.75 50.50 
50.38 50.75 50 


50.6 
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vious year, with a fair world demand. 
It is expected that the islands will re- 
cover their lost economic ground this 
year. 

The weak mercantile houses have been 
liquidated. Returns on nine months of 
trade show a total equal to the whole of 
1923, with a heavy excess of exports. 
Moreover, the financial reorganization 
shows 1924 as the end of uncertainty. 

French Indo-China and Siam _ are 
greatly affected by the rice demands of 
Oriental neighbors and their own ability 
to supply it. In this respect Chinese 
conditions reacted especially upon the 
French possessions in this part of the 
East, while floods in the central coast 
province destroyed the early rice crop 
and necessitated an embargo on exports. 














Siamese exports of the staple also were 
slow, but good crops indicated better con- 
ditions at the year’s end. In both coun- 
tries exchange became adverse to busi- 
ness. 

In Siam the tical, after being com- 
paratively steady, became higher in 
August and remained so during the rest 
of 1924. The Straits Settlements like- 
wise experienced slow business earlier in 
the year, but conditions picked up toward 
the end of Summer. Rises in the Malay 
staples of tin and rubber helped busi- 
ness in general out of the commercial 
deflation. Exchange after August ad- 
vanced a little, but remained under 1923’s 
average and almost 10 per cent. off par. 

The Dutch East Indies showed a gener- 
al improvement in the first part of 1924. 





Chile 








Buenos Aires 
























Range for — 


3 
9 
e 
h 


Vee -Demand.- Cables W eek Demand Cables 
Eniled! High. Low. High. Law. — High. Low. High iow 
Jan. bs 10.10 10.10 10.15 10.15 poe 2 36 - we 39 1° 
Jan, 12...10.65 10.00 10.70 10.65 Jan. 19 2: "29 39 g2 
Jan. 19...10.50 10.25 10.38 — 10.30 Jan. 26 3 32 32.62 
Jan. 2t...10.15 10.00 = 10.20 10.55 wea 3 Be 4 
Feb. 2...10.40 10.15 10.45 10.20 Feb. 9. -~ 7 44 195 
Feb. 9 10.50 10.25 10.55 10,30 Feb 16 as 35 33. “7 
Feb, 16 10.25 9.90 10.30 9.95 Feb 23. < ‘ o 
Feb. 23...10.15 9.90 10.20 10.00 Alar 4 ’ = 
Mar. 1...10.05 10.00 10.10 10.05 Mat @ : r+ of 
Mar S 10.20 10.00 10.25 10.05 as 15 P+ ‘ 2 D 
ar . 2.90 0.75 o - > an 
9.75 9.40 > a . 23 33 G25 
M: 9.65 9.60 sr. 5 + 3s H 33 9% 
Apr. = 5...10.05 9.90) Apr. 12 33.375 33 3.50 33.125 
Apr. Apr. 19 33.00 3 33.125 33.00 
i Apr. 26 33.125 32.5 $3.2 32.375 
Apr. May 3 33.125 3 33.2% 32.75 
May May 10 33.25 3: 3735 3 
May May 17 32.875 3 
May May 24 322.95 32.6 
ay May 31 32.47 32.6 
ay June 7 32.68 32.62 
— June 14 32.75 32.62 
- June 21 
June 9 
June abr 
galy July 12 
yu a July 19 
“Seake July 26 
July Aue, 2 
Aus. Aug 9 
Aug Aug 1G. 
Aug. rey 29 
Aug. - = 
Aug. Aug. $0 : 
Sep sep. t 
Sep. Sep. 13 4: 
Sep. Sep. 20 : 
Seb. Sep. 27 3° 
Sep. oa 
Oct Oct. 4 : 
Oct. Oct. 11 37 
Oct: Oct. 14 . 
Oct. —— 
Nov. Nov 1 37 
Nov. Nov 8 f ; 
Nov. Nov 15 a : 
Nov. Nov. 22 2 3 +3 
Nov Nov. 29 2 ‘ 2 
Dec. Dec. 6.... .38.50 38.125 38.62 38.25 
Dec Dec. 13 38.75 38.63 38.87 38.75 
Dec. Dec. 20. 39.00 38.75 39.12 38.87 
Dec. Dec, 27.....39.56 39.12 39.68 39.24 
Dec. ‘ Dec. a. 40.25 40.00 40.37 40.12 
e for year— Range for year 
— iss) (9.40) (11.60) 9.45 $0.25 31.75 40.37 31.87 
Peru Uruguay 
Week —-Demand.- Cables ° Week Demand Cables. 
Ended High. Low. High Low. Ended High. Low High. Low. 
Jan. 5... 4.04 4.04 4.05 4.05 Jan. 5. “955 79.55 
Jan. 12... 4.05 $.00 4.06 4.01 Jan. 12 
Jan. 19... 4.08 3.98 4.04 3.99 lan 10 
Jan, 26... 4.04 4.00 4.05 4.01 Jan. 
Feb. S.c0 Oe 4.05 4.09 4.06 Feb. 
Feb. . 4.10 4.05 4.11 4.06 Feb. 
Feb, 16... 4.08 4.05 4.00 4.06 Feb 
Feb. 23 4.0% 4.05 4.06 +.06 Feb 
Mar. 1 4.05 4.05 4.06 4.06 Mar. 
Mar. %8... 4.0% 4.05 4.06 4.06 Mar 
Mar, 15... 4.04 4.03 4.05 4.04 Mar. 
Mar. 22 4.05 4.04 4.05 4.04 Mar. 2 
Mar. 29... 4.05 4.04 4.05 4.04 Mar. 2 
Apr. 5... 4.04 4.00 4.04 4.00 Apr. 
Apr. 12... 4.06 4.04 4.085 4.04 Apr. 
Apr. 19... 4.07 4.05 4.07 4.05 Apr. 
Apr. 26... 4.06 4.05 4.06 4.05 Apr. 
May 3... 4.06 4.04 4.06 4.04 May 
May 10... 4.16 4.09 4.16 4.09 May 
May 17... 4.15 4.14 4.15 4.14 May 
May 24... 4.18 4.13 4.18 4.13 May 2 
May 31... 4.17 4.13% 4.17 4.13 May : 
June 7... 4.15 4.13 4.15 4.13 June 
June } . 46 4.12 4.15 4.12 June 
June 21 » aa 4.11 4.14 4.11 June 
June 8... 4.14 4.13 4.14 4.13 June 2 
July 5... 4.14 4.12 4.14 4.12 July 
July 12... 4.13 4.11 4.13 4.11 July 
July 19... 4.14 4.12 4.14 4.12 July 
July 26 4.13 4.12 4.13 4.12 July 
Aug Bice Ge 4.13 4.13 4.13 Aug. 
Aug. 9... 4.20 4.14 4.20 4.14 Aug. 
Aug. 16... 4.20 4.18 4.20 4.18 Aug. hen capaci 
Aug. 2%... 4.18 4.1. 4.18 4.18 Aug, 23. 
Aug. 30... 4.17 4.15 4.17 4.15 Aug. : 
Sep. 6... 4.17 4.12 4.17 4.12 Sep. 
Sep. 13... 4.13 4.10 4.13 4.10 Sep. 
Sep. 20... 4.11 4.10 4.11 4.10 Pn mihan des 
Sep. 27... 4.16 4.14 4.16 4.14 Sep. 
Oct. 4... 4.13 4.11 4.13 4.11 Oct. 
Oct. I1... 4.16 4.08 4.16 4.08 Oct. 
Oct. Is... 4.16 4.14 4.16 4.14 Oct. 
Oct. 2 4.14 4.14 4.14 4.14 Oct. 
Nov. Buco She 4.14 4.17 4.14 Nov. 
Nov. 8... 4.18 4.18 4.18 4.18 Nov. 
Nov. 15... 4.18 4.14 4.18 4.14 Nov. 
Nov, 22... 4.19 4.18 4.19 4.18 Nov. 
Nov, 20... 4.19 4.18 4.19 4.18 Nov. 
Dec - 42 4.20 4.27 4.20 Dec. 
Dec. 13... 4.21 4.2 4.21 4.21 Dec. 
Dec. 20... 4.20 4.18 4.20 4.18 Dec. 
Dec. 27... 4.20 4.18 4.20 4.18 Dec. 
Dec. 29-31. 4.15 4.15 4.15 4.15 Dec. 2 











Range for year— 
100.20 75.76 














that was carried into the latter part. 
Imports generally lagged behind exports. 
Rubber and tea particularly improved 
from the export angle, while overstocks 
in other staples approached liquidation. 
Imports picked up toward the close of 
1924, with better business conditions ex- 
tending down into the retail trade. This 
trend was aided by the course of Java 
exchange, which mounted with the clear- 
ing up of the European situation some- 
what in midsummer. It remained, how- 
ever, below the 1923 average and under 
par. 

Indian trade generally showed an im- 
provement over 1923 during the past 
year. Cotton and jute, important “money 














crops” for the Indian farmer, promise 
Rio de Janeiro 

Week Demand Cables 
Ended Hizh Low. High Low 
Jan. 95.....10.00 9.80 10.05 9.85 
Jan. 12.....11.88 10.80 11.55 10.85 
Jan. 19..... 11.00 10.50 11.05 10.55 
Jan. 26. 11.00 10.75 11.15 10.80 
Feb. 2. 11.85 11.00 11.90 11.05 
Feb. 9.....12.10 11.55 12.15 11.60 
, ». 12.15 11.95 12 12.00 
Feb. 23.....12.15 12.05 ‘ 
Mar. 1.....12.10 11.95 

i s-s.c6 12.10 11.85 

Mar. 15.....11.95 11.15 

Mar. 22.....11.60 10.60 

Mar. 29.....11.40 11.10 

OP: Biecas 11.40 11.05 

Apr. 12.....11.35 11.20 

Ape. ..... 1 11.15 

Ane. 3.....8sae 11.15 
May 3.....11.40 11.20 

May 10.....11.40 11.05 

May 17.....11.20 3 

May 24. 11.00 7 

May 31.....11.10 
June 7..... 11.00 
Jume 14..... 10.87 
June 21. 10.93 
June 28.....11.00 
July 5.....11.00 
July 10.50 
July 10.00 
July 26 9.75 
Aug 10.25 
Aug. 10.18 

Aug. 10.18 
Aug 10.625 
Aug. : 10.125 
Sep ee 
Sep 10.06 
Sep 10.06 
Sep 10.06 
Oct oom 
Oct 11.70 
Oct . 21.50 
Oct ..11 31 
Nov 11.56 
Nov ..11.50 
Nov . 11.85 
Nov -11.81 
Nov. 11.00 
Dec. . 11.62 
Dec. .11.63 
Dec. 2 11.5 
Dec. 27.....11.56 
Dec. 31....11.6S 
Range for year— 
12.15 














good conditions. Quantitatively, Indian 
trade in 1924 showed a healthy expan- 
sion in practically all directions and laid 
the foundations for excellent prospects 
in 1925. 


Governmental Conditions 


Japan weathered two Ministerial crises 
in 1924; the Philippines became stabil- 
ized politically and the Dutch East In- 
dies were put in a sound administrative 
position. Other parts of Southeastern 
Asia had no governmental problems. 
The outstanding trouble was in China, 
with Indian unrest of lesser significance. 

Japan began 1924 with the Kiyoura 
Ministry. A general election in the 
Spring brought into power the Kato 
Cabinet, ewhich held office through the 
rest of the year. Two measures of im- 
portance to business were put into effect 
by the new Government—armament. de- 
flation was attempted regarding both 
army and navy; protective measures 
were initiated to offset the adverse trade 
balances. Apart from the $150,000,000 
loan Japanese credit commanded in the 
Spring, successfully floated in New York 
and London, a large domestic program 
was planned. The public finances of 
Japan, though under strain, represent 
sound administration. 

China opened the year with Cabinet 
troubles in Peking and ended with a Pro- 
visional Government to reconcile Chinese 
factions. The bankrupt Central Govern- 
ment continued its accumulation of def- 
icits throughout 1924. Unsecured for- 
eign obligations, together with most of 
the domestic loans, were at loose ends 
throughout 1924, with no relief in sight. 
Even the service of railway loans has 
been threatened. The failure of pro- 
vincial revenue remittances has been 
virtually complete. Economic China car 
ries on without national administration, 
governmental solvency or local protec- 
tion. 

Philippines Improved 


In the Philippines the drastic ove 
hauling of the Government under the 
supervision of Governor General Wood 
has placed the islands on their economic 
feet. Exchange has been stabilized once 
again. The Philippine National Bank 
was reorganized, the Government absorb- 
ing all losses and assuming costs of re- 
habilitation, wiping out the fixed deposit 
of some 34,000,000 pesos and reducing 
the capital from 35,000,000 to 10,000,000 
pesos. While the Philippine debt has 
grown, revenues increased 12% per cent. 
over 1923. 

The retrenchment policy of the Nether- 
lands Indies was successfully carried 





PREMIUM U. S. CURRENCY 

IN MONTREAL PER $1,000 
Week Ended Low 
1" | $25.31 
Jan. q 26.25 
Jan. 23.4 








Dec. 20-81........... 3.75 
*Discount. tPremium. 
Range for year.....136.52 








Canadian Exchange Rates, 1924 


through. The debt of the Dutch East 

Indies was reduced by the oversubscrip- 
DISCOUNT CANADIAN CURRENCY 

IN NEW YORK PER $1,000 

Week Ended High Low 
SOM Bocce» . $24.63 
Jan. 12 . 26.76 
Jan. 19 28.24 
Jan. 26 27.95 
Feb. 2 29.42 
Feb. 9. 29.42 
Feb. 16. 29.71 
Feb. 23. 31.48 
: Ma pecaks 34.40 
Mar. 8 33.81 
Mar. 15 35.00 
Mar. 22 32.65 
Mar. 29.. 26.76 
Apr. 5.. 21.41 
Apr. 12. 21.41 
/ 33 Saree 20.80 
Apr. 26.. 19.00 
May 3.. 15.69 
May 10.. 18.40 
May 17. 17.80 
May 24..... 17.80 
May 31.. 17.20 
MY Beessccse 16.30 
June 14.. 17.50 
June 21. 17.20 
June 28.. 14.48 
July 5... 11.74 
July 12..... 8.37 
July 19. 7.75 
2. eee 7.44 
Se deccne 3.75 
"a 3.12 
PM, Bho cc cecces 2.19 
SS RE .62%%4 
SS Sere 1.56% 
SS See 1.56% 
i i accacedawes 1.56 
Sept. 3O..... 1.25 
 * Spore 31% 
NN i nk eas 3144 
Ve Serer 32% 
Oct. -32% 
Oct. 25 Par 
WUOW, B..0.e. Tay 
| Ee SS Par 
Nov. 15 Par 
c => See pere Par 
Nov. 29 +.31% 
Dec. 6 6214 
Dec. 13.. 5.62 
Dec. 20.... 6.25 
Dec. 27..... «+s. ae 
SS eee 3.75 
Range for year... *34.40 
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tion in Holland and the colonies of a loan 
to take care of the floating obligations. 


Native Industries and Protection 


The very definite trend of the Far 
East toward protection is a marked fea- 
ture of 1924. Heretofore the Japanese 
Empire has been the only Oriental expo- 
nent of economic nation lism and high 
tariff policies. Its neighbors have not 
been able to follow, though the Philip- 
pines are well protected. 

The disaster of 1923 forced an essen- 
tial modification of protection well into 
last year. The Japanese reconstruction 
plan far exceeded the capacity of native 
industry; therefore, the leaders of Japan 
dropped tariff barriers on a wide range 
of essentials to rehabilitation. This ex- 
emption, however, ended in the Spring 
of 1924. Readjustment had proceeded 
well and so far trade conditions could 
no longer stand the heavy adverse trade 
balances. With the exception of rice 
exemptions, therefore, the general protec- 
tive nolicy of Japan was restored in 
1924 with even higher duties. A wide 
range of Western goods, especially those 
regarded as necessities by foreigners in 
Japan and used to an increasing degree 
by the Japanese, was affected. A rice 
and fish diet perforce will replace for- 
eign foods. 

China, in contrast, has never succeeded 
in securing freedom of action for pro- 
tection of her native industries. Bound 
by the treaties with the foreign powers, 
she has been prevented from regaining 
control over her fiscal policy. China 
thus is prevented not only from giving 
effect to the protectionistic trend devel- 
oping in the country, but is unable even 
to realize on the tariff concessions of the 
Washington conference. The condition 





Yugoslavia 


Week —Demand.—- 
Ended High. Low. 


Jan. 5... 
Jen. ¥.... 
Jan. 
Jan. 
Feb 
Feb. 


lenient ant let etek teat etn 
fe siobobstonotsi 


le ee eee 
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mt eh fh jh fe fh fh ft ph jh fh Sh jh fh php ph fh eh eh _ 
4 te om = sichotvivisisz RS ee 8S al Ft 


OC. whaues 
Dec, 20-31. % 
Range for year— 

Lh 


ais 











tends to impede the progress of indus- 
trialization which Chinese leaders would 
like to accelerate by moderately high pro- 
tective duties; and, with foreign credi- 
tors knocking at China’s dilapidated 
financial gates, deprives her of the 
greatest source of revenue available for 
the financing of rehabilitation. 

The outlook for protection in India is 
affected by the split between the West- 
tern Indian native industrialists, desir- 
ing high protection, and the Indian lead- 
ers looking upon India’s industrializa- 
tion as a curse threatening to destroy 
the native civilization by the British im- 
perial preference policy, to which India 
has refused adherence, by the foreign 
competition coming from American, Jap- 


anese, and, once again, German busines: 
and the rupee exchange situation im 
pairing existing protective measures 


International Trends and America 


American business continues to hold 
its own in the Japanese markets. During 
1924 we remained the most important 
factor in the economic life of Nippon, 
and our predominant trade position in 
the Philippines is beyond question. But 
in China our commercial position ha 
suffered during the past year. Measured 
in terms of trade, exports to the Unitex 
States indicate a decline; on the othe) 
hand, imports from us either face un 
satisfactory market conditions or ars 
feeling heavy competition. 


STOCK MARKET RECORDS 


STOCKS... 


Largest month 
Smallest month 
Largest week ... 
Smallest full week 
Largest day ee 
Smallest day ... 
Largest Saturday 
Smallest Saturday 
Million share days.... 
Largest number of i 
Largest number of issues traded in (week). 


194. 


$42,875,804 


,941,100 

(June 2) 320,261 
(Nov. 8) 751,675 
(July 5) 146,700 
76 

j17 


6? 


BON DS. 


Largest month 

Smallest month 

ee are 
Smallest full week.... 
Largest day ‘ 
Smallest day ...... 
Largest Saturday 
Smallest Saturday 


1923. 
(June) $287,716,550 
(F'eb.) 56,678,950 
(June 75, 749, 250 
(Sept. 13) 35,591,400 
(June 12) 16,274,720 
(May 19) 5,411,200 
(Nov. 8) 9,190,000 
(July 5) 2 801,000 





Jan. - 1% 1% 
Jan. 1: ‘ .-. 2% 1% 
Jan. 2% 2% 

} ¥, 


detente 
FFF EEK SR 


ay 


Sek ek bh pd hk et 
aay e" 
z 


Dec. 2 
Dec. 29-31 
Range for year 





Money. Short Bills. 
Week Ended. High. Low. High. 


London Money and Discounts, 1924 


4 Months Ex 
Low. : i. High 
ox S8f 
8Of 
96fF 10« 
M4f EO 
H3f 30K 


103f Sh« 
104f 50 
113f 2K 
11Sf 2x 
R7f 60 


Se? Se Om 


NaF az 


69f 60 
67f 0« 
T3f Tin 
7Tsf 20 
S1f 

83f 

R7f 30 
S5f Suc 
8Of SOc 
S2f 15« 


WINK KAKAKKREAN ARBRE NEAEWUKES a) 


Pines 
Do ere 2. 


2 


Rf 90« 
S5f Rc 
SXf 40« 
N3f S0c 
S2f 

S3f 6K 
RBF 20¢ 
S4f 40 
S4f 90¢ 


CAA Boon 








ELEVEN YEAR RECORD OF THE FOOD COST 


ANNALIST INDEX NUMBER—MONTHLY AVERAGES 





The Annalist Index Number 
(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 


Jan. 3. 1925 211.710 


Pere 


a 





Dec. 27, 1924 208.289 
. 5, 1924 173.640 
. 6, 1923 185.037 





pot 











Yearly Averages 

190.000 1918 287.080 
178.000 1917 261.796 
186.290 19! 
1896 





1890 

















7 
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1917 1918 








61 





sastern Asia, including the 
Indies, we have never at- 
re than a commercial recon- 
In British India we have 
in holding our post-wa1 
Japan has been displaced by 


enerally as our most danger- 
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rporation. Approximately 
business in the Far East 
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the American firms who 
of the Chinese Govern- 
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American Hide & 
American Ice 
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STOCKS 


ABRITIBL POWER & 


Adams Express 
Advance Rumely 


Advance Rumely pf 


\ir Reduction «sh) 
Ajax Rubber (sh.) 


Alaska Gold Mines ($10) 


Alaska Juneau G. M., 


Albany & Susquehanna 
Ali-American Cables 


Allied Chemical & Dye 
Allied Chemical & Dye 


Allis-Chalmers Manufacturing 
Allis-Chalmers Manufacturing 
American Agricuitural 


American Agricultural 


American Bank Note 


American Bank Note 
American Beet Sugar 
American Beet Sugar 


American Bosch Magneto 


American Brake Shoe 
American Brake Shoe 





American Can Company 
American Can Company 
American Car & Foundry 
American Car & Foundry 
American Chain, Class ( 
American Chicle (sh.) 


American Chicle ctfs 


American Chicle pf, ctfs 
Amet 
American Druggists Syndic 


an Chicle pf 














American Express 


American & Foreign Power 
American & Foreign Power 
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American Hide & L 


American Ice pf 


American International 
EF Fire 
Fire 


American ance 
American 
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New York Stock Exchange Transactions— 
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American Writing Paper 
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Ann Arbor 
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Associated Dry Goods Ist 
Associated Dry Goods 
Associated Oil ($25) 
Topeka & Santa 
Topeka & Santa 
Atlanta, Birmingham & 
Atlantic Coast Line 
Atlantic, Gulf & West 
Atlantic, Gulf & Weat 
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New York 


Amount 
Capital 
Stock Listed. 


—Last Dividend 
Date Per 

___ Paid. é ent, — 

Jan, 3 1% 


Range for 
1923. 


High. Low. 


Dec. 22, ‘24 
June 5 9,414,575 
Dec. 260, pind, 000 
Aug. Jf 
3 3, 3°00; "000 
13,000,000 
5,125,000 
39,689, 300 € 
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436,800 
100,000 
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Jan. 
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bat bt at CR sed pn 
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1, 346, 200 
_ 989, 900 


Bt 100 


Dec. 31, 
Dec. 31, 
Aug. 20, 
Dec. 31 
Jan : 
Dec 


Sep. 30, 


1,259 
400,000 
109,776,500 


237 ,7 
18,000 000 
8,482,000 
500,000 
10,000,000 
34,235,500 
2 000, 000 
31, 000,000 
8'500.000 
8,500,000 
1,500,000 
14,356,100 
143,279 
350,000 
6,000,000 
40,000 
40,000 
1,641,026 


3,600, 000 
1,277,124 
449/923 
Jan. 5,654,000 
July 11, 10,000,000 
Oct. 30, "24 
Oct. 20, *24 
Oct. 15, ’24 
ry 357 ‘800 
6, ‘998, 000 
2,998 900 
55,000,000 
25,000, ‘000 
10: 000 ,000 


Stock Exchange Transactions 


STOCKS. 

Open. 
California Petroleum pf. osSenes . 101% 
Callahan Zinc & Lead ($10) wane’ inaaadeaseau Sa 
Calumet & Arizona ($10) ... 6 caaeeeael a - 43% 
Calumet & Hecla ($25) 
Canadian Pacific 
Canada Southern 
Carolina, Clinchfield & Ohio 
Case (J. I.) Threshing ie 
Case (J. I.) Threshing Machine 
Central Coal & Coke 
Central Leather 
Central Leather pf.. 
Central of New Jersey. - 
Century Ribbon Mills (sh.). 
Century Ribbon Mills pf.. 
Cerro de Pasco Copper (sh.) 
Certain-Teed Products (sh.) 
Certain-Teed Products ist ~~ Oe 
Certain-Teed Products 2d 
Chandler Motcr 
Chesapeake & Ohio 
Chesapeake & Ohio pf 
Chicago & Alton 
Chicago & Alton pf. 
Chicago & Alton ctfs. of deposit 
Chicago & Alton pf. ctfs. of deposit 
Chicago & Eastern Illinois. 
Chicago & Eastern Illinois pf. 
Chicago Great Western 
Chicago Great Western pf. 
Chicago, Milwaukee & St 
Chicago, Milwaukee & St 
Chicago & Northwestern.. 
Chicago & Northwestern pf 
Chicago Pneumatic Tooi . 
Chicago, Rock Island & Pacific Sasa 
Rock Island & Pacific 7% pf. 
Pacific 6% pf 


High 


(sh.).. 


P aul 
Paul 


Chicago, 
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Chicago, St. 


Rock Island & 
Paul, Minn. & O 
Chicago, St. Paul, Minn. & ©. pf.. 
Chicago Yellow Cab (sh.) 

Chile Copper ($25) 
Chino Copper ($5) 
Cleveland, C., C. & St 
Cleveland & Pittsburgh 
Cluett, Peabody & Co 
Cluett, Peabody & Co. pf 

Coc a- Cola (sh.) 

Coca-Cola “pf. 

Colorado Fuel & Tron 

Colorado Fuel & Iron pf 

Colorado & Southern 

Colorado & Southern Ist pf 
Colorado & Southern 2d pf 
Columbia Gas & Electric (sh.) 
Columbia Gas & Electric pf 
Columbian Carbon (sh.) . 
Commercial Investment Trust (sh.) 
Commercial Investment Trust pf. 
Commercial Solvents, Class A (sh.) 
Commercial Solvents, Class B (sh,.) 
Congoleum Nairn (sh.) ae 
Conley “Tin Foil 
Consolidated Cigar (sh,) 
Consolidated Cigar pf ‘ 
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Consolidated Gas (sh.) 
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Continental Can (sh.) 
Continental Can Co pf 
Continental Insurance Co. ($: 
Continental Motors (sh. ; 
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Corn Products Refining Co, 
Cosden & Co (sh.) 
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Crex Carpet Co.. 
Crucible Steel Co 
Crucible Steel Co. pf 
Cuban-American Sugar 
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95 ) 067, 450 


130% 84,554,000 


3, 000,000 
30,000,000 


2,087,950 
6,16 ‘700 
22 
797917 
12,000,000 
6,600,000 
10,132,500 
11,084,500 
20,268,000 
13,200,000 


12,481,900 
47,904,000 
16,000,000 
2,000,000 
250,000 


500, 000 

368,977 

243,431 

8,300,000 

73,562 

, 24 fe 3,825,300 
15, , 6,000,000 
12.000,000 


Nov. 
Jan. 
_ Dee, 15, 


Cuban-American Sugar pf 
Cuba Cane Sugar (sh.).. 
Cuba Cane Sugar pf 
Cuba Railroad pf. ao 
Cuban Dominican Sugar (sh.). 
Cuban Dominican Sugar pf 
Cushman’s Sons (sh.) 
Cushman’s Sons 7% pf 
Cuyamel Fruit (sh.) 
DANIEL BOONE 
Davison Chemical 
Deere & Co, pf... aa 
De Beers Con. M. (sh.) 
Delaware & Hudson.. 
Delaware, Lackawanna & 
Denver & Rio Grande 
Detroit Edison 
Detroit & Mackirac oan 
Detroit & Mackinac pf.. 
Detroit United Railway 
Devoe & Raynolds Ist pf 
Diamond Match 
Dome Mines (sh.) 
Douglas Pectin (sh.).. mae 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic p 
Du Pont de Nemours & Co. 
Du Pont de Nemours & Co. deb, 
Durham Hosiery, Class B ($50).. 
Durham Hosiery pf........ re 
Ber. Bs. 


WOOLEN 


MILLS 
(sh.) ar 


($25)... 


“ Weste rn 
Western pf 


Duquesne Light Ist pf., 
EASTMAN KODAK 
Eastman Kodak pf .. 4 
Eaton Axle & Spring (sh. ) 
Electric Storage Battery (sh.). 
Elk Horn Coal ($50)... ..... 
Elk Horn Coal pf ($50)... 
Emerson Brantingham 
Emerson Brantingham pf 


“Endicott-Johnson ($50) 
Sndicott-Johnson - 
Erie ctfs 

Erie 

Erie Ist pf 

Erie 2d pf . 
Erle & Pittsburgh’ 
Exchange Buffet 


(SH.). 


($50) 
(sh,) 





FAIRBANKS CO. . ($2: 
Fairbanks, Morse & Co 

Famous Players- Lasky (sh.) 
Famous Players-Lasky pf .. 
Federal Light & Traction (sh.). 
Federal Light & Traction pf 

Federal Mining & Smelting.... 
Federal Mining & Smelting pf.. 





~ July 10, *2 Sz 5,000,000 
16, ‘24 5 ey ayo 
10,000,900 

795,625 

18,040,000 

1,500,000 

70,491 

4.000,000 

729,280 


“135 000 
25 
8,8 
19'832,000 
7, 416, 000 
429,719 
90,775 
18,104,000 
3,000, 000 


103 
3,500,000 


104% 


Fidelity-Phenix Fire Insurance ($25) 
Fifth Avenue Bus vot. tr. cfs. 
Fisher Body Corporation (sh) 
Fisher Body, Ohio, 
Fisk Rubber (sh.). 
Fisk Rubber Ist pf ia 
Fleischmann Compary (sh.). 
Foundation Company (sh.). 
Franklin Simon pf.... 
Freeport ‘lexas (sh.) 
GARDNER MOTORS ‘@p.. 
General American Tank Car 
General American Tank Car 
General Asphalt vies 
General Asphalt pf. 
General Paking (sh.) 
General Baking pf. (sh.) 
General Cigar Co. : 
General Cigar Co. pf c 
General Cigar Ce. ceb. pt 


-1924—Cont 


Dec 
Dec 


Aug 


Aug 


Jan, 


Dec 
Dec 
Dec 
Dec 
Dec 
Der 
Der 


Dec, 


Jan 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Nov 
Jan 


Jan. 


Dec 
Dec 
Dec 
Dec 
Sep 
Oct 
Dex 
Oct. 


Dec 


inued 


Closing. 
sid 


Asked 
: 0 
17,190 
66,400 
43,476 
84,900 
»659 


62 
211 
sO) 
0,600 
4. 35¢ 
19,699 
18.600 
200 
900 
62 
R 200 
WG 
44.400 


R00 


1,000 

300 

900 

600 

oon 

2.000 
73,60 

23,660 

380 

TL 

10 

#.990.200 

?.065,200 

240.000 

110 

41,500 


3,000 
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ciaee for Last Dividend Amount 
¢ Date Per Pe- Capital STUCKS Net Closing. 
Paid Cent. riod, Stock Listed ( High Date. Low Date. Last Change. Bid. Asked 
Oct. 15, "24 2 Q 180,287 (00 General Electric Dec. 31 193% Jan. 3 320 +12 319 320 2 
Oct. 15, "24 lr Q 670 General Electric special ($10) July 11 10% May 2 11 
General Motors Dec. 27 oy, Oct 15 6555 
4 val) Nov j 1 Q 900 General Motors Corp. pf Dec. 10 sO Jan 4 : j Gite 
° 78% Nov i Ity 2 1:14.00 General Motors 6% aeb Dec. 10 NOK June 9 2 105% 91% 
Nov 1 5.398.600 General Motors 7% cum. pf Dec. 9 OK July 10 102 102% 
Sep. 15, "24 TT Q “8,860,150 General Fetroleum ($25) Aug. 4 IRAQ June 9% 42%, 12% 
2 Dec. 15, "24 ke Q 225.000 General Refractories (sh.) oo) Jan. 18 3 June 26 a r ” as 
’ yt 000.000 Gimbel Bros. (sh. H4% Dec. IS 47% June 6 a 8 
wie Wit, Nov 1. "24 Q 18.0,000 Gimbel Bros. pf 107 Sep. 10 wo Jan 2 
wm ih 122.955 Glidden Co. (sh.) 5 Nov. 19 Ss June 6 
1 OM) iter Co. (sh.) 27% Nov. 13 21 lec 30 
16,084 Gold Dust (sh.) 43% Nov. 26 28k. Apr 1 
sit j 41.400 Goodrich (B. F.) (sh.) IS, Dec. 30 17 June 1% 
ed 1% Q 6.48.00) Gocdrich (B. F.) Co. pf "2 Dec. 16 TO% May ] f 
7) Q 15,140,000 Goodyear Tire & Rubber prior pf TOBA Dec. 15 8814 Jan : 105 52,350 
izh 6,047,000 Goodyear Tire & Rubber pf OK Dec. 18 39 Jan SOX, 293,400 
at 1 4.479.400 Granby Censolidated 21% Dec. 27 12% Apr 0%, 300 
IAs Ah 136,04 Gray & Davis (sh.) Ky Jan. 11 2M Oct 1% 9,500 
re 2 SA 478.20) Great Northern pf Dec. 17 Mar 70 956,800 
wi 2 1,500,000 Great Northern etfs. for ore prop sh.) Nov. 25 May 36 10Y, SOO 
“4 Q 15,000,000 Great Western Sugar Dec. 1% Oct 92% 312,400 
iim, 1% Q 15,000,000 Great Western Sugar pf Dec. 11 Apr 1 Y », 927 
Lm ole 8.781.200 Greene-Cananea Dec. 29 May 0.400 
14! 2h 0OO Guantanamo Sugar (sh.) Feb 6 7 Nov ; 
Ht | = Q 1 Ooo) Guantanamo Sugar pf Mar. 12 hes Oct 
ny O48. Gulf Mobile & Northerr Dec a 11% Apr 
i2% 1% Q 10,961,100 Gulf Mobile & Northern pf Dec. 20 nO Jan. 3 
104% 1% Q 11,270,259) Gulf States Steel Feb. 7 May 20 
105% 1% Q 2,000,000 Gulf States Steel Ist pf Sep. June 3 
v 1% Q 11,620,000 HANNA (M. A.) IST PF Dec 4 Dec. 4 
1! Q 27,000,000 Harbison-Walker Refractories Feb. I4 Dee. 13 
12% $! Q 193,615 Hartman Corporation (sh.) Feb. 4 
“4 7 Q 200,000 Hayes Wheei (sh.) Feb 4 
1%, Q 1,843,400 Hayes Wheen pf Dec. 1 
7 Q 6.900,000 Helme (George W.) Co. ($25) Dec 2 
A 1% Q 4,000,000 Helme (George W.) Co. pf Oct. 28 
SA 11,000,009 Hocking Valley July 25 
Tu%™ fly M 25,116,000 Homestake Mining Jan. 3 
80.000 Hoe (R.) & Co, Class A (sh.) Dec, 6 
Ris, Jan ~~ = 7 Q 4).000 Household Products (sh.) Nov, 28 
40% 5,000,000 Houston Oj Feb 5 
“) Jan 2. ‘2h 7T Q 1,420,050 Hudson Motor Car (sh.) Dec 
Hupp Motor Car ($10) Jan 
Aug. 15 2 SA Hudson & Manhattan Dec 
Mob i Nov 1 2 Q Hudson & Manhattan pf Dec 
, Dee 3) it Hydraulic Steel (sh.) Dec 
‘ 3 Mar ‘3 1% »,.098,000 Hydraulic Steel pf Dec, 
ari os, Dec 1 4 1% YQ 120,818,800 ILLINOIS CENTRAL Dec o 
74 7 Jan, 2, 2 : SA 8.000.000 Iilincis Central Leased Lines Dec, 10 
11m Mi ly Dee 1. “26 ; SA 10,000,000 Illinois Central pf Dec a) 
Hy w™ Dex 1. “24 “ ( 1,000 Independent Oi! & Gas (sh.) Dec. 31 
ns! st Lex 1 20 oh i 4) Indian Refining ($10) June 1 
an ” Die i 1 1 1.4) Indian Refining pf Dec. 12 
23% s 100,000 Indian Motorcycle (sh.) Feb + 
a is) “19 1 den 1 d Q 4,056,300 Ingersoll Rand Nov, 21 
105 loz Jan 2, ‘2% ; SA 2,525.0") Ingersoll Rand pf July 1 
OS, sit Lec 1 4 o2) Q 1.182.779 Inland Steel (sh.) Nov. 28 
los Oty Jan 1. ‘2h 1% Q 10,000,000 Inland Steel pf Dec. 9 
sy 23% Jan 7 4 ak 2 440 Inspiration Consolidated Copper ($20) Dec. 29 
2% Wu 4.105.000 Interboro Rapid Transit July 17 
4%, i 47,3382 International Agricultural Nov. 28 
! 10,000,000 International Agricultural prior pf Dec. 3 
v7? thet m °24 2 2 150,683 International Business Machines (sh.) Dec. 31 
fe Der a 24 $1 2 #i4,167 International Cement (sh.) Nov, 21 
1) et i 24 whe 437.646 International Combustion Engineering Dee. 15 
9 4 Met , ‘24 ty Q 99,876,600 International Harvester * Dec. 27 
1tety Dec 1, ‘24 1 2 ),460 800 International Harvester pf Nov. 19 
1% to 4) International Mercantile Marine Dec D 
i7 Feb 1 1 st | 10) International Mercantile Marine pf Dec 
it, Mar ! 9 Wh i 609 International Nickel ($25) Dec. 
x3 Nov 1 o4 1 Q 8,912,600 International Nickel pf Nov 
vee 20,000,000 International Paper Company Dee 
™ > 4 1 Q 4 BK) International l’aper Company pf May 
re te Ot l a) ih Q 10,000,000 International Vaper Company pf, stamped Oct 
0,000,000 International Rys. of Central America Nov 
“ “0 Nov Bm. “R464 14 Q 1,420,400 International Railways of Central America pf Nov 
2 i7 Jan 3, SS 1} Q 6,077,100 International Salt Dex 
Ty Hat Jan > a $1.25 Q 120,000 International Shoe (sh.) Nov 
12g tia Jan 2. 2h xxl M 7,800 000 International Shoe pf 5x Dec 
71% “4 Ovet | Br 4 1 ) 17,118,300 International Telephone & Telegraph Hist, Dec ” A 3 165 , BOW 
ty i% 14.735 Invincible Oil (sh.) 16% Jan 2 1% 15 15% 47.660 
wy 1% 120,000 Towa Central 2% Aug 5 4 11 3 1 900 
sis a4 Nov, 15 4 2h Q 190,150 Intertype Corporation (sh.) 30 Mar 7 1% 254 20,00) 
, 814 2% 1 bee 1, ‘24 $1.50 Q 41,65) Iron Products (sh.) 491 Dec is 39%, Apr. ‘ i14 ”) p 7.200 
1M, ed Aug ae 2 Q 76,000 Tron Products pf 100% Dec. 3 100% Nov. 26 110% + 2%. 2,500 
12,000,000 JEWEL TEA 22 Jan 2 16% Apr. 15 20% L'y 19% 204 
Oet 1 1” 1% 3,640,000 Jewel Tea pf 87 Dec. 19 78 Mar. $1 103% t hk 103 10% 
Oct. 1h. °23 32 0,000,000 Jones Bros. Tea : 25 Jan 2 14% ; 1 20 s 
Jan 2, °2S : Q 10,000 000 Jones & Laughlin Steel pf ; 109 Sep 9 109 + 3 111% 112% tb 
Dec. 31, *24 Q 126.000 Jordan Motor Car (sh.) 2€% Dec. 16 21% 18% 49 6 
lan 2 1% Q 116,000 KANSAS CITY POWER & LT. Ist pf. (sh.) B% a9 Dec. 13 200 
10,000,000 Kansas City Southern : 19 41% Dec. * % + 743.186 
Cet. Uh. “24 1 Q 21.000.000 Kansas City Southern pf 52 5s Dec n 1% + 34, 29% 
H48,390 Kansas & Gulf ($10) va 1 Jan. 21 % + WS 
61,556 Kayser (Julius) & Co. (sh.) 38% Jan. 18 16% 8, 430 
Jan 2, ‘25 $s Q 109,665 Kayser (Julius) & Co. (sh.) pf 102% Feb 11 77 11,000 
Feb . “a 3 1,095,000 Kelly-Springfield Tire ($25) a5 Jan. 10 9% 70,000 
Feb. 15, “24 2 >. 204,700 Kelly-Sprinefield Tire pf 8S Jan 10 33 661 
Apr 1, ‘24 1 3.950,000 Kelly-Springfield Tire Ist pf 78% Jan. 18 630 
Jan 2 1! Q 0,000,000 Kelsey Wheel Dec hil 
Nov 1 ™m% Q 2 460,000 Kelsey Wheel pf Jan + 1. HOM 
Jan. 2, The Q 4,265,480 Kennecott Copper (sh.) Dee. + 2,479, 00 
Oct ! 30x 155 880 Keystone Tire & Rubber ($10) 314 1% Jan 9 61 
0,082 Kinney Company (4. R.) (sh.) Dec. 30 + i” 
De 6, °2 Q 508,100 Kinney Company (G. R.)pf July 30 1 
114,000 Kresge Department Stores (sh.) June 28 m 
Jan P4 2h 3 q) M000 Kresge Department Stores pf Sep > 
uw 177 Dex 1. “24 2 iF) 24,525,500 Kresge 3. S.) Company Dee. t 
112% 109% Det 1 24 my Q 2,000,000 Kresge (S. S.) Company pf May + 
10 1g Nov 1, ‘24 1 Q 12,000,000 Kress (S. H.) Company Nov + 166% 
Jan ie $1 Q OO) Kuppenheimer (B.) (5) Dec 26 2h 
2,500,000 Kuppenheimer (B.) pf Norv. 22 96 100 
7 7 Q 10,706,000 LACLEDE GA 113 Noy. 1 79 3 1G 112 
is *7s SA 2,000,000 Laclede Gas 79 Der fH 7 76 
b1 11s 181,132 Lee Rubber & ) Hh 17! Jan 11 14 12 13 116,700 
71% 4 Q Lehigh Valley x bec 17 + 17 77%, 78 1,840,900 
Q ett & Myers 68% 1 dene 2 HH% 
Q ett & Myers BEB ($25) 68% Lec Au Hb" 
1ISM 111% Q jggett & Myers 121 June 26 r 15, 116 
74% wey Q Locomotive (sh.) 71 Lec 27 2% 10% 
21% 4 oO 1.0). 780 s, Incerporatee (sh.) 2 Dec > + 6 23% 
11% 6 60.000 Loft, Incorperated (sh.) S% Jan Bi 1 oy 
HH, way ; 7,086,200 Loose-VWiles Bisevit ‘ ; . . oe 4 Nov s a) 2014 78% 
107 1H Jan, 1, °2S ™ Q 1,445,200 Loose-Wiles Biscuit Ist pf 10% 1% Nov. 13 105 102% 
117% 1K Feb 1, 28 7 A + 000,000 Loose-Wiles Biscuit 2d pf . Wy 105 Nov. 12 90 + 102% 
Jan ; 2 7 Q 0,511,200 Lorillard (P.) Co. ( iN 44, July : 33% 444 
i" 2 Jan 2 1% Q 11,506,700 Lorillard (P.) Company pt 115 117 Feb 112 434 10 
1 SHY Aug. 11, ‘2 23 SA 11740 OO Louisville & Nashville ; RKIY 10%) Dec ST 18 108 
Jan 2, “2 ec Q 120,000 Ludlum Steel (eh.) én ‘ 21% 384 Dec. 17 ihe 
Wr tw! Nov ! 24 1% Q 1.000.000 MeCRORY STORES CORPORATION . 101% 106 Aug. 15 100 2 
Dee 1 24 4m Q 0.340 McCrory Stores, Class PB (sh.) OR 106% July 2 N6 
20) i% Dec 1, “24 ou Q 0,000 McIntyre Porcupine Mines (sh.) : 175% 18% Jan. 7 14% 1 
4 NM Tbe th, “24 $1.50 Q 83,108 Mack Trucks (sh.) : ny, 118% Dec. 26 ri. t 29% 
ld Dec 1, ‘24 1% Q 800 Mack Trucks Ist pf . 6, 107% Dec. 24 + 10% 
wl fee 1, “24 1% Q 700 Mack Trucks 2d pf icoaler 101¥, Dec " u 
Mack Trucks, new, 2d inst. paid Nh, 1h Dec 26 
iz! 1a Jan 2,.°2 1% Q 41,580,400 Mackay Companies Aug } i 
7 Hat lan 3. “SS 1 Q 0,000,000 Mackay Companies pf Feb i ‘ 
7 7 0.000 Macy (R. H.) & Co (sh.) Dec. 18 + 2 
wit 110% Nov. 1, ‘24 1% Q 10,000,000 Macy (R. H.) & Co. pf July 7 t 1% ‘ 
its! 27% “45,150 Magma Copper (sh.) Dec. 20 + 11% 
“ “1 "Hi Oo1K) Mallinson «(H. R.) Company (sh.) aa Dec. J 1s + 6% 3% 
~ ® Jan 2. 1% Q 2,705,000) Mallinson (H. R.) Company pf Let , TSG +% SS 
i>, 1 Dee 1, $1.25 Q 10,000,000 Manati Sugar Mar. 24 oa ’ ts 
“ q Jan 2, $ Q 30,000 Manati Sugar pf Mar. 14 7s t 2 sd 
y ‘~ 5,009,000 Manhattan Beach ‘ Nov. 5 % 
Hes Jan 2, ‘33 $1 Q 69,965 Manhattan Electric Supply (sh.) asen 3 July Io + 413% i4 120,960 
a iret t, ‘24 4.342 000 Manhattan Elevated, guaranteed . 1 Dec. % + S4 N7 7,820 
we Ver 1, ‘24 1% 2 5,545,300 Manhattan Elevated, modified guaranteed.... eevee a1 51% July 18 + 17% is 167,850 
AT}. ” Dee 1, "24 The Q 7.08% 100 Manhattan Shirt ($25) 44 Jan. 10 30 sO01g 22 C6 
Jan 25 ™ @Q 1,600,000 Manhattan Shirt let pf Aug I 110 117% lon 
1% 31, °24 i245 Q Manila Elec. Corp Dec. 6 28% “OY 
uN ie Maracaibo Oil Exploration (sh.) 37% Jan. 26 24% t 1% Zale 
ry i% Market Street Railway Tt 13% Jan 1 6% Ly 9 
ORS, 71h Jan ) #1 183 a7) 





prior pf 





ry "i Jan 2, “3s Lhe 11,684.50 Market Street Railws 
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New York Stock Exchange Transactions 


for -Last Dividend 
Date Per Pe- 


‘Low. Paid. Cent, riod. 


23 
145, 
wk 
31, 
2 
SIM 


10, 
a7t 


ee ePCeLo©ce 


am 


” 
’ 

” 

1) 


5 


Amount 
Capital 
toc 2. Listed. 


5,885,700 
2,838, 200 
19,759,800 

617,719 


5,990 000 


26.308 000 
82,839,500 
71,300,100 
900,000 
180,000 
49,633,300 
9,784,600 
11,408,450 
2,500,000 
15,000,000 
100,000 
1,000,000 
200,000 


< 
15,760,900 
16,000,000 
25,000,000 
51,163,000 
24,804,500 
102,425 
12,000,000 
7,279,700 
309,711 
500,000 
7,752,200 
15,591,800 
10, ‘000, 000 
20;655,400 
24,367,600 
28,831,000 
124,733,200 
13,272,800 
6,821,400 
000 


8: 

2 2.800, ‘000 

S 500,000 
1identees 
200,000 
100,000 
100,000 
1.503.200 
296,105,200 
41,954,400 
28 267,300 
7.0000 000 
10,000 000 
8,638 650 
1,361,350 
10,000 000 
157,117, 900 
58,113,900 
200,000 
19,997,700 
29,921 
715 808 | 
16,647,200 
5,944,400 
a 00 000 


7,¢ 

‘G8, 400 
166,000 
102 794 
156000 
160,000 


? 000,000 
1,525,000 
4,004» 000 
41,882,400 
1,429,970 
3,500,000 
18,000,000 
82..(),000 
23,770,200 
14, 789, 800 
$8,292 


38, 495.5 500 
10,000,000 
45,046,000 
12,429 ‘000 
i 1 200,000 
1,400,000 


46,443,000 ¥ 
14,587,000 


740),000 
85,000 

* 200,000 
1,849,896, 
875,000 
1.600,80 


10.000, 925 


15,000,000 


2,500,000 
31° 036,700 
35,000,000 


86,812,800 
19.714.300 
7,860,000 
3. 930,000 
10,500,000 
z 898,590 
592,850 
500, 000 
9,100,000 


STOCKS 

5 a High 
Market Street Railway pf . 42 
Market Street Railway 2d pf 
Marland Oil (sh.) 
Marlin Rockwell (sh.) 
Martin-Parry (sh.) .. 
Mathieson Alkali ($50) 
Mathieson Alkali 
Maxwell Motors, 
Maxwell Motors, : 
May Department Stores ($50) 
May Department Stores pf 


Mergenthaler Linotype ‘ 
Metropolitan Edison pf (sh.) 
Metro-Goldwyn Pictures pf 

Mexican Petroleum 

Mexican Seaboard (sh 

Miami Copper (85) 

Michigan Central 

Middle States Oil ($10) 

Midland Steel Products pf 

Midvale Steel & Ordnance ($50) 

Minneapolis & St. Louis err 
Minneapolis, St. Paul & ault Ste. Marie. 
Minneapolis, St. Paul & Sault Ste. Marie pf 
Minneapolis, St. Paul & Sault Ste. Marie, 1 
Missouri, Kansas & Texas (sh.) - 
Missouri, Kansas & Texas pf 

Missouri Pacific ‘ 

Missouri Pacific pf 

Mobile & Birminghan 

Moon Motor Car (sh.) 
Montana Power 

Montana Power pf 
Montgomery Ward & Co. (sh.) 
Mother Lode Coalition (sh.) 
Morris & Essex ($50) 

Mullins Body (sh.) 

Mullins Bedy 8% pf 
Munsingwear (sh.) 


42 


NASH MOTORS COMPANY (sh 
Nash Motors pf R . 
Nashville, Chattanooga & St. Louis 
National Acme Company ($50) 
National Biscuit Company ($25). 
Nationa] Biscuit Company pf eos 
National Distillers’ Products pf, (sh.) 
National Cloak & Suit... . ° 
National Cloak &-Suit pf... ‘ 
National Dairy Products (sh.).... 
Nationai Department Stores (sh.).. 
National Department Stores Ist pf 


National Enameling & Stamping Company. 
National Enameling & Stamping Company pf.. 
National Lead Company ‘ ; 
National Lead Company pf 

National Railways of Mexico Ist 

National Railways of Mexico 2d 

National Supply Company ($50) 

National Supply Company pf 

_National Surety Company 

"Nevada Consolidated Copper 

Newport News & Hampton Ry 

Newport News & Hampton Ry., 

New Orieans, Texas & Mexico. 

New York Air Brake (sh.) 

New York Air Brake. Class 

New York Canners (sh.) 

New York Canners Ist pf 

New York Centra! ° es 7 

New York, Chicago & St, Louis. 

New York, Chicago & St. Louis pf 

New York Dock 

New York Dock pf 

New York & Harlem ($50) 

New York & Harlem pf. ($50) 

New York, Lackawanna & Western 

New York, New Haven & Hartford. 

New York, Ontario & Western 

New York Shipbuilding (sh.). 

New York State Railways. 

New York Steam pf. (sh.) 


Niagara Falls Power (sh.). 

Niagara Falls Power pf ($25) A 
Niagara, Lockport & Ontario Power pf. 
Norfolk Southern 

Norfolk & Western 

Norfolk & Western pf 

North American ($10) 

North American pf. ($50) 

Northern Central ($50) 

Northern Pacific 

Nunnally Company (sh.) 


OHIO BODY & BL OWE R (sh. ) ) 

Ontario Silver Mining Company (sh.) 

Onyx Hosiery (sh.) 

Onyx Hosiery pf 

Orpheum Circuit ($1) 

Orpheum Circuit pf 

Otis Elevator ($50). 

Otis Elevator pf 

Otis Steel (sh.). 

Otis Steel pf... 

Owens Bottle ($25) 

en Bottle = 

“PAC IFIC COAST 

Pacific Coast Ist pf 

Pacific Coast 2d pf 

Pacific Gas & Electric 

Pacific Mail ($5) 

Pacific Oil (sh.) F , aia 

Pacific Telephone & Telegraph 

Pacific Telephone & Telegraph pf 

Packard Motor Car Company ($10) 
Packard Motor Car Company pf. ert eS 
Pan-American Petroleum & Transport ($50) . 
Pan-American, Class B ($50) Ae sey 
Panhandle Prod. & Refining tah.) 
Panhandle Prod. & Refining pf 

Park & Tilford (sh.) : 

Parish-Bingham stamped (sh. ) 

Penney (J. C.) pf.. ‘ 


Pennsylvania Edison pf. (sh.) 
Pennsylvania Railroad ($50). 

Pennsylvania Coal & Coke 

Penn Seaboard Steel (sh.) 

Peoples Gas, Chicago 

Peoria & Eastern 

Pere Marquette . 

Pere Marquette prior pf 

Pere Marquette pf . Pree eer 
Philadelphia & Reading Coal & Iron (sh.). 
Philadelphia & Reading Coal & Iron ctfs.. 
Philadelphia Company (50) Vos 
Philadelphia Company 6% pf ($5 WO) 


Philip Morris & Co. ($10) 
Phillips-Jones (sh.) 
Phillips-Jones pf . 

Phillips Petroleum (sh.) 
Phoenix Hosiery ($5) 
Phoenix Hosiery pf. 
Pierce-Arrow Motor (sh.) 
Pierce-Arrow prior pf. (sh.) 
Pierce-Arrow Motor pf aa 
Pierce Oil ($25) 
Pierce Oil pf. 

Pierce Petroleum (sh ) 
Pittsburgh Coal of Pennsylvania 
Pittsburgh Coal of Pennsylvania pf 
Fittsburgh, Fort Wayne & Chicago. 3 
Pittsburgh, Fort Wayne & Chicago pf.. 
Pittsburgh Term. Coal rcts oneus 
Pittsburgh Term. Coal pf. rcts 
Pittsburgh Stee! pf he Ie 
Pittsburgh Utilities Corporation ‘pf., etfs... 
Pittsburgh Utilities Corporation pf. ($10) 
Pittsburgh & West Virginia.. 5 
Pittsburgh & West Virginia pf 


inued 


Closing 


Rid 
» 


Aske 


1.9. 


» ROO 
0 
TO 


100,500 


> O49 
8.065 
1.200 
1.600 

DOU 


21,600 


700 


iS. DOO 


6,050 
3,100 


19,000 
0 BO 


1,000 


60n 
8,700 
1,400 
wy 
nOD 
900 
3,000 
7,600 
7,640 
) 800 
300 

1, SOK 
» 100 
700 
7.400 
6.000 


SS ADO 


$10) 
a0) 


80.000 


7 tH 


'TO.000 


YOO 
41M) 


204+ 


3,970 


x 


» 900 
101 
74 

6,900 

4,000 
2 300 

4 1" 
x00 


70,700 


23 


xiM 
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New York Stock Exchange Transactions 
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Kange for Last Dividend Amount 
zs. Date Per Pe Capital STOCKS Net Closing. Total 
High. Low Paid Cent riod Stock Listed Open High Last. Char Bid Asked. Sales 
wo 6,301,400 Porto Rican-American Tobacco Company 7 70 oD - 10 SOO 
v7 Nov i, “24 $1 Q 100,000 Postum Cereal (sh.) aw 105 102 + +t 102% 2% $52,600 
10Nly Nov 1. *st 2 Q 500,000 Postum Cereal pf ‘ il 116% + 5 it 7 6,960 
ivy June 17, “24 l 4) 12,500,000 Pressed Steel Car Company 62 HO% > mm to 61 121,900 
x0 June 10, *24 1A, Q 12,500,000 Pressed Steel Car Company pf w ST 44 SE 87 23,950 
why 20,700 Producers & Refiners ctfs. of dep 26% 20 
17 Sep 11,467,850 Producers & Refiners ($50) 43% 28% 
Mi Nov Q 2.845,350 Producers & Refiners pf. ($50) 17% 45% 
1% Dec Q 824,(%0) Public Service Corporation, N. J. (sh.) 70 69% 
ow Dec 2 13,170.00 Public Service Corporation, N J 1% pf 101% 101% 
os Dec 2 1,921,000 Public Service Corporation, N. J. 8% pf 115 112% 
Nov. Q 4,000,000 Public Service Electric Power pf 11s 101% 
‘ F 135,000,000 Pullman Company 151% 147% 
1% ere a G 009,950 Punte Alegre Sugar 67% 39% 
32 hl, Dec ) 71,316.575 Pure Oil Company 304 2s, 
100 RZ Jan Q 15.4000 Pure Oil Company 1 10514 104 
¢ 1,034,848 RADIO CORP. OF AMERICA (sh,) 64% 911,008 
lan ) 16,8 29,150 Radio Corp. of America pf. ($50) 50 16,600 
WO be Dec 2 13,500,000 Railway Steel Spring Company 137% + 156 iM) 
1101 Pee ) 13.500,000 Railway Steel Spring Company pf 119 >, BOO 
2% Jan 3A Railroad Securities Illinois Central stock ctfs 71% : 3,160 
01 Aug Rand Mines (sh.) sg + 1% 3,700 
“0% Dec tay Consolidated Copper (10) +. 7K 885,350 
68% Nov Reading ($50) : 3% 1,134,803 
4 De 28,000 COU) teading Ist pf. ($50) - 16 102,400 
Oct 2,000,000 Reading 2d pf. ($50) 123 100 600 
4 10,000,000 Remington Typewriter + 20 301 
ry Jan 4,000,000 Remington Typewriter Ist pf . + 8% 000 
st) De« 6,000,000 Remington Typewriter 2d pf + 13! 6.500 
* RO", lan 217,000 Remington Typewriter Ist pf Series S 740 
108 Jan SA 10,000,000 Rensselaer & Saratoga 140 
1% . MOO .00 Replogle Steel (sh.) eh 49 12, 800 
+i, wu Feb 10,000,000 Republic Iron & Steel Company + 105% 727,10 
WK s4% Jan 25,000,000 Republic Iron & Steel Company pf + > 1. 
4% 14 Nov iR7 S Reynolds Spring (sh.' + 2% 410,400 
TS 7 Jan 70,000,000 Reynolds Tobacco Company, Class B ($25 " 9.150 
118 M4 Jan 20,000,000 Reynolds Tobacco Company pf + 15.900 
1W%& Th 1.000 Robert Reis & Co, (8 ) x N00 
a “ay Jan 1. ‘33 1% - Robert Reis & Co, Ist pf ; >, 000 
m4 lan 2, "2 si.) ( Rossia Insurance Company (825) + rt 10,025 
vA Aug. 12 4 £3.18 Royal Dutch New York (sh.) $8, 488.700 
“ Rutland pf + 30 65,909 « 
“am iT Dee, 20, "24 aT Q 15,.004,130 ST JOSEPH LEAD ($10) 2 jan. 7 451i, 218, 290 
it 5,452,000 St Louis-San Francisco Apr x0 62% - 2), 2,060, 700 
ron “ oF) 7,500,000 St Louis-San Francisco pf Jan , 79 4 Ty 32S 000 
2h 16,356,100 St Louis Southwestern q ° Jan 2 40) + 0 916,200 
4% Dex i 24 ly Q 19,803,700 St. Louis Southwestern pf 58h Jan ; 71} 711 204,500 
18! Sep 1, SO ih 9,239,500 Savage Arms 33 Jan 2 x7 
Eta Tee . 24 s$2 Q ‘76,000 Schulte Retail Stores «sh 109 Apr. 16 11 
mh 2 Jan 1, "25 2 Q $49,800 Schulte Retail Stores pf 109% May 8 121 
Seaboard Air Line 6h, 6 an, 2 
7 Seaboard Air Line pf 14% 14! Je 2 
Q 105,000,000 Sears, Roebuck & Co 8744 78 May 15 
0,000 Seneca Copper (eh.) ty 1 May 22 
500.000 Shattuck-Arizona Copper cali } 4 Apr 11 
140,760 Shell Trans. & Trading (sh. Jan a) 
Q 10,000,000 Shell Union Oil ¢sh.) July 17 « 
Q 20,000,000 Shell Union Oi pf Jan 4 
Q Sherwin-Williams Ist pf 102% Mar. 24 
Q Simms Petroleum ($10) 10% Jan 4 
Q Simmons Company (sh.) pa 4 Apr i4 
Q Simmons Company pf Ky Jan. 24 
Sinclair Consolidated O% sh 15 July 16 
Q Sinclair Consolidated ji pf Th Oct 14 
Skelly Oi ($25) 174% July 17 
Q 10,000,000 Sloss-Sheffield Steel & fron 42 May 2 
Q 5,700,000 Sloss-Sheffield Steel & tron pf sO Apr. 11 
Q 11.205,600 South Porto Rico Suga dS Oct 29 
Q 1 (K0,000 South Porto Rico Sugar pf o6 Nov. 13 
Q {72,580,900 Southern Pacific RI Mar. 26 
Q 120,000,000 Southern Railway 381. Jan 2 
) 60,000,000 Southern Railway pf HO% Jan 3 
SA 5,670,200 Southern Ry Mobile & Ohio stk. tr rects HO. Aug aU 
Q 4,757,000 Spalding (A. G.) & Brothers Ist pf 07 Oct. 8 
13.750 Spicer Manufacturing (sh.) 20 Dex is 7T™ June 20 
Q 3,000,000 Spicer Manufacturing pf aA Dec 17 7s July 18 
24 Q Standard Gas & Electric (sh.) 41% Dec , May 20 
Mn TA Tee 24 1} Q i2 Standard Mil ing 73% Dec 16 May 20 
wT x1 Lex 4 i Q 6.488.000 Standard Milling pf &5 Feb. 15 July 17 
“Hk 47% Dex 15, °2 Mk Q 24,071 Standard Oil of California ($25) NE Jan. 26 Apr. 21 
44% WI% Tex 15 zx Q WM051, Standard Oil of New Jersey > $21, Jan May 14 
iIsty 114% Dex 15, ‘24 1% Q 100,872,000 Standard Oil of New Jersey pf 119% Aug. 22 Mar 1 
Oct > 200,000 Standard Plate Glass (sh.) I, June Il Oct 2s 
Tee 1 4 SA Standard Vlate Glass pf on ) June 3 SO Oct 31 
i7% | Nov 1, *24 Q Sterling Products (sh.) bo Nov. 24 av Apr. 23 
ilS% 1H, Lex 1 a4 2 YQ 4 Stern Brothers 8% pf 4 Jan 3 111 Aug 
aay 7 Nov mm, ‘24 $1.25 Q Stewart-Warner Speedometer (sh.) 100%, Jan. 12 isl, July 
Ml, WY Jan 2, *2 $1.0 Q 80,009 Stromberg Carburetor (sh.) 84% Jan 11 M4le May 
Le 1, "24 $1 Q L.AST5.000 Studeba’:er Co. (sh.) 1614 Dec. 20 101% May ) 
Wi ] deme 1, “24 ! Q 400,000 Studebaker Co. pf 115 Jan 17 110 Feb { 
i Pr 766.900 Submarine Boat (sh.) 12% Dec 15 t Nov 10 1% 473,500 
WS Dec. 20, "20 Tk 1,111,268 Superior Oi] (sh sh, Aug 4 p Jan + 4 > i 7.779 
“u Nov, 1, ‘24 7 Q 6,000,000 Superior Steel ; Dex 31 July + $3 7 7™ 
5,000,000 Sweets Company of America 125, Dec 20 12 Dec 11% 12 1,800 
189.000 TELAUTOGRAPH CORP. temp. ctfs OW 14% Dec June is 13% i oo 
s Jan. 15, ‘24 eT 704.504 Tennessee C & C. (sh.) wy 0% Jan Mar « 91 53.925 
S4% Dec. 31, "24 7 Q 14,450,000 Texas Company ($25) : 44% 45% Jan June $33 iy 119M) 
mahhy T done 1h, '24 $2.25 Q 6,350,000 Texas Gulf Sulphur ($10 61 110 Dee Apr. + 17 1081. S18, SK 
4 8. 760,000 Texas & Pacific 19% 48% Dec Jan + 44. 45 937.700 
Tye June 30, '23 mu 8,380,540 Texas & P ie Coal & O81 ($10) 114 15% Feb Oct + It} 11% it - 
274 2,068,700 Texas Pacific Land Trust *325 Mar Aug 270 500) 4 
Nov 1 i Q 6,000,000 The Fair pf 10614 Oct Jan M 
8, Jan 1 l 16.500,00) Third Avenue 18), July May + 2 2 S00 
be | Dex +1 $1 Q M4) Tide Water Oil 1 Feb Oct + 7 d 12,300 
$314 Den ) SI Q Timken Roller Bearing (sh.) 41 Jan , May 38% $71 
4s, Oct " 1! Q Tobacco Products , 73% Dec * Apr + 2) 71% 436.094 
76% Nov. 15 ™m Q Tobacco Products, Class A 93% Oct Mar + 3% 93 295,807 
1% Transcontinental Oil (sh.) 6% Jan Apt I, 4 2.189.860 
wo ‘wet I" 24 Ti 0) Transue & Williams (sh.) 35% Jan May $1 $1 8,400 
8 Der 1, 24 2 SA 22 00,0) Twin City Rapid Transit 66 Jan Oct 2 ti2 8,400 
ee Dec 3 pe | 1\ Q 3,000,000 Twin Citv Rapid Transit pf 92% 934, Oct. Sep 4 93% 1 ” 
i2 3% Jan 1, ‘25 7 Q 10,000,000 UNDERWOOD TYPEWRITER (SH.) Jan y 8 2 9 40 
to 120 Jan, 1, '25 1% Q 3,600,000 Underwood Typewriter p Jan. 17 6 a 114 
77% uy July 15, “4 1 Q 15,000,000 Union Bag & Paper Feb 4 10 ~ 1% 43 433; 
ect 28, °24 iu Q 40,480,800 Union Oj of Cal " 20 7 S71. 
" a . 1,389,417 Union Oj (sh.) 1 4 4 
1i4y 4s Jan 2. DS 24 Q 2 11.6) Union Pacific % 21 1491 
TO’ re Oct 5, ‘26 2 SA 10.543,0K) Union Pacific pt 20 Bly 7 
vO’, SI Dex .. ‘se 1", YQ 18,115,000 Union Tank Car 5 1 7 + 2 126 
it4 OG Dex .. ae Wy, Q 12,000,000 Union Tank Car pf y 18 + 116 
{ly 20 Apr. 10, ‘24 uh 905,00) United Alley Steel (sh) Feb. 11 2 23 1 27% oS 
1 OBA [ee 15, “24 1% Q 4,527,000 United Cigar Stores pf July 14 113 Jan. 18 + 4! mee 
Dec. 31, '24 11% Q 091,825 United Cigar Stores ($25) June 4 1 2 
Sh 74M Toe 1, ‘24 Ih, Q $5,860,400 United Drug May 29 + 7 119 119 
hue 4 Nov 1, "24 RT he Q 1G 850 United Drug Ist pf. (850) May : + 4 53 
WY, Sg! July 1, 24 Dy 13,918,300 United Dyewood Dec, 22 12 21 28 
nM 2 Jan 2, °25 1, Q 1,000,000 United Tiyewood pf Nov. 11 $1, 2 84% 
187 Jan 2. ‘2 24 Q) 100,000,000 United Fruit Company Jan 4 - 22 216 217 75.710 
21% 20,400,000 United Railways Investment Company Apr 23 + 10 26 27 371.900 
2 Jan 10, OF i 15,840,000 United Railways Investment Company pf Apr. 21 + 21% ti él 111,900 
1M, 10,105,000 United Paperboard July 9 + 1% 9,000 
u's , 12,410,000 United States ¢ Iron Pipe & Foundry ‘& 169%, Feb. + 1K 167%, 168 3,015,300 
s7 Dec, 15, "24 1% Q 12,000,000 United States Ca Iron Pipe & Foundry pf 8512 104% Oct. 21 81% Jan. + 18% 102 104 60,600 
106,545 United States Distributing Corp. (sh 42 Dec. 17 21% May 3B 39 
SA > United States Distributing Corp. pf 17 ; July 148% 
Sy, hy Sp United States Express Oct. + 1% ‘ 
134 United States Hoffman Machinery (sh. Mar + % 
”) United States Industrial Alcohol May 4 3% 
Ww P14 1% Q United States Industria! Alcohol pf Jan, + 9 
106 RB, 2 Q United States Realty & Improvement June 9 + 21% 124 124 
108\ 97%, 1% Q United States Realty & Improvement pf June 9 27 + 213 23 12 
64% SO Apr 30, 21 2 80,907,000 United States Rubber Company May + $14 41 
105 76% Gct 31, ‘24 2 Q 69.060,000 United States Rubber Company Ist pf May + th 95% 
43% 18 Jan i United States Smelting tefining & M. ($50) Mar + 17% 38}. 
48'5 85, Oct zi Q Wnited States Smelting, Ref. & M. pf. ($50) Mar + 7% 416% 
109% BOL Oct 1% Q United States Stvel Corporation June + 2hig 119% 
1231 116% Nov 1%, Q United States Steel Corporation pf Feb, 41 122% 
uo in Jan 7 Q United States Tobacco (sh.) June + ly 4 ta) 
m2 rant Jan 13 Q United States Tobacco pf Nov, ih 10g! 109 
Universal Pipe & Radiator cortificates July $5 46 
Universal Pipe & Kadiator pf Oct, 77 738 
Utah Copper ($10) Dec, 27 64 Jan + wa 87% 
Dec 1t 16% Jan + 20% 43) 44 - 





Utah Securities Corporation 








VANADIUM CORPORATION (¢sh.) ° 305, 33% Feb. 11 19\ June 
Van aalte (sh.)... - @ 334, Jan, 18 15% Oct 
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New York Stock Exchange Transactions 


Amount 


Last Dividend 
Capital 


Date Per 
Paid. _— Cent, 
a a ) 


Range for 
1923. 
Hi gh. Low 


27 6% 


Pe 
riod, 


Feb 


Apr. 15, 68,400 


Oct. 20, ‘2 
Jan. 2. 
Jan - 3 
Mar. 15, 


70, 
10: ‘000,000 
5,600,000 
360,000 
2,000 000 
1,500,000 


Oct. 580% 


Apr. 


ee 07, 
Nov. 6 'R6),000 
Jan. 41 610 
Dec. 


Dee. 
Nov. 
Nov. 
Dec, 24,57 
49, O66 ,000 
‘000 

+000 

7,100 


4 450 
700 


a7 000 
23, oe 000 


2. 
‘049. 300 
202,219 
10,079,000 
5,000,000 
8,026,300 
8,026,350 
65,000,000 
192,200 


21, 
249) 390 
1.800.000 
6,000,000 


RIGHTS. Open High 

American Ice . 1% 
American T elephone & Telegraph Co - ‘0 
Brooklyn Edison 3% 
Columbia Gas & Electric 
Commercial Solvents i 
Consolidated Textile bj 
Continental Can .... ‘ Pi 1% 
Davis Chemical , aes 
Detroit Edison oie 
Foundation Co “2 
(juantanamo Sugar 
Hupp Motors hae 
Ilinois Central eae 
In.ternationa) Combustion 
tnvineible Oi) eve 
Lehigh Valley 
Liggett & Myers 
Mack Trucks 
New York Central. 
New York Central-Reading 
Pacifie Telephone & Telegraph 
Van-American Petroleum 
Phillips Petroleum 
Phillips Petroleum 
Pittsburgh & West 
Public Service, New 
Public Service, New 
Reading A 
Replogle Steel 
Royal Dutch 
Skelly Oil és 
Transcontinental Oil 
United States Hoffman 
Weber & Heilbroner 
Westinghouse Electric 
White Motors .. Ride eke 

STOCKS STRICKEN FROM 
American Cotton Oil 
American Cotton Oil ctfs 
American Cotton Oil pf. 


9% 


3 
16 
3% 
1%, 
% 

-O1 
34% 
2% 


Virginia 
Jersey 


Jersey, new 


LIST 


etfs 
(old) 


Stock Listed. 


V. 


279.844 V ‘irginia- Carolina 
Virginia-Carolina 
Virginia-Carclina 
Virginia-Carolina 
Virginia-Carolina 
Virginia-Carolina 
Virginia 
Virginia 
Virginia 
Virginia 
Vivaudou 


STOCKS 


Chemical (sh.) 
Chemical ctfs 

Chemical pf. ctfs... 
Chernical B ctfs 
Chemical pf . 
Chemical, Class B (sh.) 
Railway & Power 
Railway & Power 
Iron, Coal & Coke 
Iron, Coal & Coke 
(sh.) 


ptf 


pf 


Vulcan Detinning 
Vulcan 


WABASH 
Wabash 
Wabash pf. B 

Washburn-Crosby 
Waldorf System 


Weber 
Wells Fargo Express 


West 
West 


Penn 


Detinning pf 

pf. A 

pf 
(sh.) 

& Heilbroner (sh,) 
Company (sh,) 


Penn Power pf 


West Penn Company 7 


Western 
Western 
Western 
Western 
Western 
Western 
2%,844 Westinghouse 
\ Westinghouse E. & ($ 
Westinghouse E. 


Electric pf 

Maryland 

Maryland 2d pf 
Pacific Railway 
Pacific Railway 
Union Telegraph 
Air B 


pt 
($50) 
wl). 
pf 


Ist ($50) 


“Wheeling & Lake Erie 


Wheeling & 
White Eagle Oil 
White Motors 
Wickwire-Spencer 
Wickwire-Spencer 
Willys-Overland 
Willys-Overland 
Wilson & Co. 
Wilson & Co. 


Wilson 


Wisconsin Central 


Erie 
(sh.) 
($50) 
Steel 
Steel 
($5) 
pf. 
(sh.) 
pf. 
pf 


Lake pf 


($5) 


pf 


ctfs, 
certificates 


& Co. 


Wisconsin Central 


Woolworth 
Worthington 


Fr. W.) 
Pump 


Worthington Pump pf., 


Worthington 
Wright Aeronautics 
Wrigley A 
YELLOW 
Young 


Date, 
Au 


g 


July 
May 
Sep 

Dec. 
Dec 

Dec. 
Jan. 
Apr. 
Sep. 


Dec. 


Jan. 
Dec. 
Dec. 
July 
July 
Feb. 


Aug. 22 
3C 


Jan. 


July 2 
u 


Sep 
Mar 
Sep 
Feb. 
Apr. 
Nov 


Jan. 


July 
Jan, 


é if 


19 


Nov. 2 


Nov. 


stown Sheet & 


Pump pf., 
(sh.) 
(sh.) 
($10) 
Tube 


(Wm.) 
CAB 


Jr. 
MFG. 


(sh,) 


Net 
Date Last Ch’ge 
June 2 ‘ 
May 21 
Apr 3 
Oct ; 
Dec 
Dec. 
Nov 
Feb 
Jan. 
Aug 
Dec 
Jan 
Oct. 
Dec 
July 
Apr 
Mar 
Sep. 
Jan 
Mar 
Apr. 
Feb 
Jan 
Aug. 
Oct 
May 
Noy 
Mar. 
Aug 
Jan 
Sep 
Mar 
Aug 
Feb 
Apr. 
Nov 


tow 


my 
x 


wa 
a Boe 


13 
103,825 
139,700 

59,641 

67,869 

1,350 


- 


Pak tS 


169,145 
2,115,971 
687,085 


11% 
10% 


Jan 
Feb 
Jan, 
Apr 
Mar. 


1924 


Closing. 


Open. High 


9% 


1% 


39% 
84 
68% 


RIGHTS. 


Atlantic Fruit ctfs 
Batopilas Mining 
Brooklyn Union Gas 
Carson Hill Gold 
Case (J. I.) 

Case (J. I.) 
Consolidated Gas, Lt. & 
Corn Products Ret (old) 
General Motors (old). . 
Genera: Motors 7% deb 
Goldwyn Pictures 
Habishaw Electric 
IHinois Central, full 
Indiahoma Ref 
Inter. Agr, Chemical 
Inter. Agr. Chemical 
Iron Products ctfs.. 
Inter. & Great Northern 
Keokuk & Des Moines. 
Liggett & Myers (old).. 
Liggett & Myers Class B (old) 
Lorillard (P.) (old)... 
Manila Electric Corp, 
Mexican Seaboard ctfs 
Nash Motors Class A.. 
Niagara Falls Power pf 
Novia Scotia St. & Coal 
Ohio Fuel 

Oklahoma Prod. & Ref.. 
Ontario Mining (old).. 
Otis Elevator (old) 
Pacific Development 
Parish & Bingham.. 
Santa Cecilia Sugar 
Sears-Roebuck pf. 
Studebaker (old) 
Sweets Co. of Amer. 
Superior Steel Ist pf 
Tobacco Products pf. 
United Cigar Stores (old) 
United Retail Stores 

U. S. Food Products 


(old) 


pf 


paid. 


(old) 
pf 


(old) 


(old) 


(old) 


Asked 


An-erican Safety Razor 
‘ Tobacco (old) 

Tobacco, Class B (old) 

American Water Works & Electric 

Assets Realization 

Atlantic Fruit 


14914 
147% 
10% 
x 


, 3K 
283,600 
297,260 

31,200 
202,000 


Wells Fargo Express (old) 
White Oil 
White Oil 
Woolworth 


Nov Mar 
Dec 
Dec. 
Feb. 


(old) 


1% (F. W.) old 
in 


stock 


a Note paid 10% in common stock International Cement paid 10% 
25. 
Dec. 30 Radiator paid 0% m common stock on International Harvester paid 2% in comn pa MIG I stor 
A sone 3 5 } mes am — —_ as on common stock on Jan. 25, 1923 
; prone peel “Dec an 198 — ‘i '% Intertype Corporation common paid 
All pee Blo Cables mon stock on Nov. 15, 1923 
"on Dec. 30, 1922. — Kresge (S. S.) Co. common paid 33 Cee 
’ Z| 923 d 4% in common stock o 
Atlantic Refining vaid 90) mon stock on March 1, If d 4 k on 
« 192% t %e Louisville & Nashville paid 623.4% in stock on M . 924 and 8% on Jan, 2, If 
on 923. aid 60% in common 


American 
on Dec, 
American 


low prices are based on sales of 100- 
except in special instances where an 
indicates that the price given is for 
tIncluding the amount of 

listed {Pay- 

.$Payable in 
xxPays 8% an- 


High and 
share lotes, 
asterisk (*) 
less than that amount, 
New York Central Railroad stock 
able in scrip. {Payable in stock 
preferred stock. xEx dividend, 
nually. **Liquidating dividend. tfPartly stock. 

The rates of dividend referred to under note 
indicated by 7 include extra or special dividends 
as follows: Amount Kind 
Air Reduction ... $1 Extra 
Amalgamated Sugar 3 
Atlantic Coast Line...... 

Central Railroad of N. J 

Commercial Solvents, Class A. 

Eastman Kodak 
Electric Storage 
Fleischmann Co, . 
Helme (G. W.) Co.. 
Intertype Corporation 
Island Creek Coal . 


1924. 


in common June 19 


comn 


stock 
25% in 


100% in 
paid 
Sept. 1, 


a 20 %in common stock 


in common stock on 
Dec. 

Beech Nut common paid : 
Dec, 10, 1922 


( Yongoleum Co, 
22, 1923. 


20, 
5% on common stock on a 
Manhattan Railawy certificates of 100% in 

. G 


5%% in scrip warrants on Jan. 2, 
Manhattan Shim paid 20% in common 
1922. 


fornia 


paid 


paid 300% on common stock Dec. 
Jersey paid 100% 


Continental Can paid 5% in common stock on 1922 
common stock Feb. 15, 1924 common 
Corn Products Refining paid 25% in 
stock on common stock June 30, 1924. 
Du Pont (E. I.) de Nemours & Co, paid 
common stock Dec, 29, 1922. 
Endicott-Johnson Corporation 
on Feb. 15, 1923 
General Baking paid 
28, 


Dec. 922. 


stock 


ist pf 


May Departm« nt Stores paid 30% 
20, 1922 
Nash Motors paid three shares of pref i 80% 
stock and , Mn shares of common s ck I 1 50% 
share of common stock on Dec. 2 1 
National Biscuit paid 75% in commo es paid 14% in 
Dec. 30, 1922 1% on Sept. 30, 
National ‘Supply Co. paid 10% in comm« acco paid 20% in commo 
. : on common stock June 16, 1824 s k on April 16, 1923 
Loose-Wiles Biscuit 2d ‘pf. 31 General Electric paid 5% in special stock on Oct, Otis Elevator paid 10% in common stoc} r paid 50% liquidating 
Midiand Steel Prod. pf... $ ac 14, 1922; 5% on Ort. 15, 1923, and 5% on Oct. 15, mon stock June 21, 92 ‘ ‘ 
Nash Motors IETS 1924. Pan-American paid 2 paid 
Utis Elevator ... paid 10% in stock April 15. A and Class B stock on Dec. 11, 192 
Pittsburgh Utilities pf. 20% in Class B stock on Class A and I 
Texas Gulf Sulphur. stock on Feb, 8, 1923. mmon 
Timken Roller Bearing Packard Motor Car paid 100% in cor M 


United States Steel... on Dec. 16, 1922. 
Vulcan Detinning pf Pere Marquette ‘Preferred 


= 
| 
| 

} 


INVESTMENT SECURITIES RAILROAD, PUBLIC UTILITY 


and INDUSTRIAL BONDS 
Correspondence relative to investment securities 


> , net Entire Issues Bought and Sold 
of the middle west cordially invited. 


Wholesale and Retail Offerings 
L. B. PORTMAN & CO. 


Investment Securities 


420 S. Adams St., 1016 Baltimore Ave., 
Peoria, Illinois. Kansas City, Mo. 


common 
in stock De« 


ai€ In common 


30% 


In 


‘Battery. _ 
vaeee paid 20% in stock stock 
1924 


200% in common stock on 


25% in Class B stock Brake 35% in 


paid 10% 
preferred stoch 


ric & Mfg 


Hudson Motor Car 
1924 
ome paid 10% in common stock on and 


arch 
Ingersoll 
Dec. 5, 


“Motor Car 

15, 1923 
Rand paid 
1922, 


100% in common stock on paid 25% in commor 
paid $1 


back 





Inquiries from Out of Town Banks and Dealers Solicited 


ROGER B. WILLIAMS, JR.& @ 


Investment Bonds 


67 Wall Street New York 
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Year's Y'r’s Net Year's v’r’ J 
Sales Deseription of Issue High, Date Low. Date Last. Ch'ge. Sales, Description of Issue High. Date. Low. Date. , oes 
$368,500 ADAMS EXP col tr 4s, 1948. 85% Nov. 25 SS) Jan. 2 S54 + 6 2 >: s 
1,668,500 Ajax Rubber s f &s, 1936... 98% Nov. 29 74% May 22 IL + 9 , a ——s & West ist gtd & 92% Nov. 2 RRl4 = 99 9 
114,000 Ala Gt Sou Ist cons 5s, 1943.. 101. Dec. 22 95% Jan. 28 100%+ % 41,000 Buff & Susq Iron Co ist s f Mies Chie. 6 +9 
10,000 Alabama Midland gtd 5s, 1928 102 ‘ 98% Jan. 8 101 + 1 ; 5s, 1932 93% July 2 1 f 92% 
oo Alaska G M deb Os. Ser A. eg 4° Dec. 26 5 1 112,000 Buf Roch & Pitts gen ¢ bs,'37 103° Aug 7 4 — 34 102 » t bi 
+3, do do deb 6s, Ser B, 1926.. 7% 5 Nov. 26 5 l 4,431,000 do cons 4%s, 1957 itp 90Y, J ly 24 gi u. “. ~ <% 
228'000 Alb & Sus gtd 34s, 1946...... 8314 7k, Feb. 25 83% shi, aat’ - » = 90% July 2 6% Dec. 6 88 + 1 
1,000 do registered 7 77 *- 2 %7 H u, — mee YS Rapids ; Nor 
30,000 Alleg & West Ist gtd 4s, 1998. 84 80 Mar. 5 S3%+ 2% ae oe ee Oe ie an pes 3 
187,000 Allee Valley gtd 4s, 1942 93 KRY, Feb. 29 91 + 3% on.e0e B a’ 18 ; ae <= 1% Juiy 3 95% Jan. 10 99% + &% 
770,000 Am Ag Chem conv 5s, 1928. . 100% 94 Api 7 98%+ 1% 370000 a erm nal ¢ ‘0 Ist 4s, 1952 86% June 4 oe Jan. 11 85%+ 4 
11,778,500 do Ist ref s f 74s, 141 101 82 Apr. 5 95% ay, 1 O73 do do cons 5s, 1955........ 88% June 16 83% Mar. 27 R6%.+ 2% 
1,612,000 Am Chain Co s f deb 6s, 1933. 97% 91% Mar. 18 97%+ 3% ,075,000 do do Bldgs gtd tax ex, '6& 97% July 22 91 Jan S 9156+ 2% 
1,383,000 Am Cotton Oil deb 5s, 1931.. 92 1 8$2 Jan. 2 91%+ % . 
17.000 Am Dock & Imp gtd 5s, 1936. 107% June 4 106% Feb. 6 107 ’ 669,000 CAL GAS & EL COR unifying 
78,000 Am Machine s f ts, 1939..... 99 Dec. 11 98 Dec. 12 98 ; & ref 5s, 1937.......... 100% Nov. 10 97% Jan. 7 99%+ 2% 
1,419,000 Am Reps Corp s f deb 6s, °37. 92% July 24 S7% Jan. 2 91%+ 5 a 7 500 Cal Pet s f g 6%4s, tem, 1933. 102. Nov. 20 9414 Jan. 2 100%+ 5% 
6,248,000 Am Sm & Ref 5s, Ser A, 1947. 974% Nov. 7 92 Jan. 2 95%+ 3% 72,000 Camaguey Sug Ist s f g 7s,'42 97% Jan. 21 92% Oct “ 98 93 oa 
1,978,000 do 6s, Ser B, 1947.......... 106% Nov. 3 101% Jan. 30 103%+ % $14,300 Canada $ S$ Lns Ist col 8 f F lterrlle 
6,699,500 Am Sugar Ref Co tis, 1937... 102% Feb. 6 96% Oct. 30 99%— 1 Ts, 1942........0- ee eeee 99% Nov. 13 91 Jan. 8 %%+ 6 
11,738,000 Amer Tel & T col tr 4s, 1929. 9814 Sep. 25 92%Jan. 3 96%+ 4% 670,000 Canadian a El gold deb ; 
341,000 do gold 4s, 1936............. 93 July 10 87 Jan. 15 91 + 3% ; 6%, Ser A, 1942.......... 107% Dec. 3 102% Jan. 3 107%+ 4% 
_ 473,000 do convertible 4's, 1933... 111% Dec. 16 100% June 27 108 + 3% 836,000 Canada Southern con gtd 5s, ‘ 
7,725,000 do collateral trust 5s, 1946.. 102% July 29 97% Jan. 3 100% + 3% pe Ser A, 1962............. 102 Aug. 5 97% Jan. 7 100%+ 2% 
: 000 do registered ... -eeeeee 101% July 20 984% May 8 100 + 5% 1,783,000 Canadian Northern Ry 7% 
11,501,580 do 3 te Stas 1943 *. 103% Sep. 25 9814 Jan. 2 101% J $54, SE GA, Bette ccdesececs 117% Oct. 22 111 Mar. 15 116 + 4 
o do registerec weucccccecees 102% Sep. 19 102% Sep. 19 102% ca 2,680,000 do 6%) z 7% Se : ar é dM, 
1,907,500 do convertible ts, 1925...... 127 Dec. 20 114% jon 30 12542 + 7% 9,797,000 Canadien Pac Se cas 117% Sep. 24 110% Mar. 10 1164+ 95% 
_ 2.000 do cv 63 reg, 1925.........5. 124 Dec. 9 119 Nov. 3 124 ware debenture stock......... 82% Jan. 12 78% Dec. 12 79% 3 
° 784.500 Am W Wks & El col tr 5s, 34 94 July 31 #4 Jan. 2 924+ 844 1,000 do registered ............... SS sanctl & June 2 + 8 
680,000 Am Writing P sf 6s, 1939... 57 July 14 30 Apr. 2 46 +4 1 15,000 Carbondale & Shwin ist gold Je Abcumieds Teh 
546,000 do temp ctfs of dep......... 57 July 14 38 Mar. 24 44%-+ 1% 1932...... 94 Sep. 24 90 Jz 15 «92% 1% 
17,959,000 Anaconda Cop Min con s f 94,000 ¢ ‘arolina Central ist ‘cons gold : ae ; men er eee ws 
6s, Ser A, 1953.......... 99% Dec. 9 4% May 28 994+ 3% EN hd ona de 83 Nov.11 70%Mar. 7 82 + 10 
17,950,000 do conv deb ‘is, 1938.....-. 103% Dec. 29 9414 May 29 10214 4 ® 250,000 Carolina Clinchfield & Ohio iain nee ae 
i, do 7s reg ewan ... 98 Nov. 3 97% Nov. 3 98 on ‘ 5s - ; 2c. 17 6 Fe 7 " rer 
9,000 do 6s reg... assesses 08% Nov. 10 95% Mar. 4 98%, .- 4,890,000 do ist ee t. 4 yr g 6s, Se : ee © Ere. 2 BT a 
133,000 Andes Copper deb 7s, 1943.... 100% Dec. 22 100 Dec. 24 100% P ; 9% -* “ 108% De 12 6 ¢ " Vv + 191 
414,000 Ann Arbor Ist 4s, 1995... 6544 Nov. & 57 Mar. 4 64 + 8 48,000 ¢ ~— .t.. Bion isi gi ss ee ee 
3,779,000 Armour & Co KR E 44s, 19 39. S87 Jan. 17 83% Sep. 26 i) 1 gold 4s, 1981 ee 8314 Se 20 =«(S81 f 83%+ 37 
12,480,000 do 54s, Ser A (Del), 1943 92% July 14 85 May 7 91% | 3 24000 Coated Each Coke atc 2 = SS ee 
1,000 do registered 44s... 86% May 7 86% May 7 6% ; 1st gold 4s 1948 ee 76 Nov. 29 67 : 7 9 
5,705, 300 Assoc Oil 6s gold notes, 1935. 102. Oct. 31 95%Jan. 2 102 + 6 204,000 Central Dist Tel ist ds. i943. 101 Aug. 8 97% Jan. 4 T4%+ 9 
6,000 do reg ...... 100% July 26 100% July 28 100% ; 117.000 Central Fdy ist s f 6s, 1931. 97! a 5S ite. 5 et 
8,917,000 At, Top & S Fe Ry gen 4s, '95 91% Nov. 7 86 Feb. 20 88%+ 1% 947.000 Central N ie ist gtd 4s, 1961. 97% Nov. 11 88 June 1¢ 95%+ 3% 
189,000 do registered .. ‘ 90" Nov. 7 85 Feb. 2 s9 + 3 : 3,000 Central Ohio eaoe ist cons 7 oe ¢ oer 
284,000 do adj 4s, 1995 ‘ . 84% Nov. 19 791% Feb. 26 81% + 2h, f r 41 lov. § 5 . , 
2,373,000 do stamped . : ‘ 8 6July 30 794 Jan. 2 S2% + 3% 60,000 © nada e. og 145. one =. = 4 yy & A t % 
. sha aee , a payer : saee .. &80 Dee. 13 78% Jan. 11 80 +. 5 1,178,060 do Lb. Fy t gold os, 45. 101% me 7 Sx — % ae t se 
34, do 4s of 1909, 1955.......... 85 Junel2 80%Sep. 11 81%— 1% 13,000 do registered : 99° Sep. 26 925% Apr 24 At ot 
396,000 do 4s of 1905, 1955.......... $44 Jan. 22 80% Sep. 12 81% i 89, » bonds. 19 a ie eS Sete S ST 
28000 do 4s of 1910, 1960... "Na May 23 aoe ~ = - 27 i“ 1,688,000 do O% sec bonds, 1929... ... 104 Aug. 13 100 Jan. 2 102%+ 2% . 
272,000 do Eastern Okla Div 4s, "28. 99% Aug. 21 954 Jan. 25 W8%+ 2% saa oe Es 6 on bm. Ser -* , 
203" 00 do Rocky Mt Div 4s, A’ 1965 S5@ July 17 80 Jan. 12 S44 4% nese eo th rere .:- 100 June 14 96% Apr. 28 98% ‘ 
735,000 do Trans-Cont S$ L 4s, 1958.. 89 Nov. 7 83% Feb. 26 88 314, Se Se Se tS ts ue ee 31 78% May 10 8 + 8 
375,000 do Cal-Ariz Ist & r 44s, "62. 95 Sep. 25 9% Mar. 11 92 - 2 24, do Macon & Nor Ist g 5s,"46. 100 Dec. 17 95% Jan. 29 100 ne 
1,017,000 Atl & Birm ist gold 4s, 1963. 86 Nov. 8 70 Jan. 3 83%+ 14% ‘ 
16,000 Atl & Knox Nor R 5s, 1946.. 108 Aug. 2 98% Aug. 21 1024+ 3% 15,000 do Mobiie div Ist gold 5s,'46. 190 Oct. 25 96 Feb. 1 100) + 1% 
151,000 Atlanta & Charl Air Line Ist 8,266,090 Central Leather 5s, 1925..... 100% Dee. 15 92% Mar. 25 100%+ 5% 
. 44s, Ser A, 1944 .. 96% Nov. 17 91% Mar. 28 96%+ 4% 506,500 Cont Bim & Beating Co of Ga 
708,000 do Ist 5s, Ser B, 1944. . 102% Nov. 5 98 Jan. 16 1024+ 4% cl gold 5s, 1937 .......... 98 Aug. 18 91% Jan. 14 9  . 
1,947,000 At] Coast L R R Ist 4s, 1952. 924 June 18 86% Feb. 27 89%+ 2% $33 ,00) Cent of N J gen gold 5 , 1987. 108% Dec. 16 103% Feb. 27 108 41 
52,000 do registere © amesaate wane Nov. 12 90g June 11 90% 393,000 do do registered............. = Sep. 20 1025 Mar. 17 106% ft 
830,000 do, 7s, 1930. “9 ‘! 0812 June 16 106% Jan. 3 107% — x $585 0 Central Pac 1st ref gtd 4s,’49. 895% July 22 8 Feb. 13 875% 1% 
1,400,000 do gen un 4%s, Ser A, 1964. 93 3 86%Feb. 19 92 + 4% _29,000 GS TORO aces écccacceces 8714 Aug. 1 83 Mar. 4 7 2 
1.600 do registered 7...... ' : 16 17% Sune 16 107% _ 573,000 do gold 3%4s, 1929 ........... 961%4 Sep. 24. 91 Feb. 26 95% 435 
2,470,000 do L & N col 4s, 1952 871m Nov. 7 81% Mar. 3 864+ 3% 172,000 do Pg S L Ist gtd gold 
309,000 Atl & Danville Ist 4s, 1948... SO%July 5 72 Mar. 25 764+ 1% =5 ocean ee Se ts 87 Sep. 19 81% Feb. 29 864+ 4% 
101.000 ‘do 2d 48, 1948. OA yun 23 a%De 26 42% of 475,000 Central Steel Ist g s f 8s,'41.. 110% Dec. 27 107% Apr. (1 110% + of 
14.000 Atlanta Gas 1. Co Ist 5s, 1947 97 Jan. 25 96% Feb. 13 97 7 — _2 000 Charleston & Sav Ist & 7s,°36. 115% Feb. 20 115% Jan. 29 115% + % 
129,000 Atl Fruit s f cv deb 7s, 1934.. 40 Feb. 23 25° Aug. 29 25 10 477,000 Ches & Ohio fdg & imp 5s,'29. 101% July 22 97° Jan. 14 100 + 3% 
505,000 do ctfs of dep. 40 Feb. 23 16% Dec. 30 16% — 11% “2 i aan. in AES Se dee 7b ioe Le 
608,506 do stamped é 40 Feb. 20 19 Dec. 30 18% 118 a1 11,000 do do registered akte dices 101 Nov.13 98 Feb. 9 101 + 2 
1,320,000 Atl Ref deb 5s, 1937. ||. 99% Aug. 21 96%Jan. 7 97% \ “as. 2 a, eed . sore Sides. ¢ ST oo 
439'000 Atlantic & Yadkin gid 4s, 49. 81 Jan. 24 72% Mar. 13 74%— 3% wee ene mot BS Bien 1 name t 3% 
pod y node a i Pi . ; rey, : S. MP os cee ee tenn eee vif + -k ; an. 95 . 
7,000 Austin & Northwn 5s, 1941... 100% Aug. 11 9614 June 11 100K%+ 3% “ mS ~ % = ae err aiid 2 Rep. 25 «89 . Mar. 8 93% - P 
348,000 BALDWIN LOCO Ist 5s, 140 108° Dec. 13 99% Feb. 18 102%+4 15 eae > » CONV US, LUEU.....- +++. 109 Dec. 12 S8%Jan. 2 106%+ 17% 
: ae Beads .....0...'.... 101% Sep 27 ante May 4 ae 15% = = e do registered . vs ; + Aug. 4 92% Apr. 3 102 + 13% 
9,404,000 Balt & Ohio pr Shs igs, i935° 1008 Aus. 13 96% Jan. 3 994 3 —— ge pa dag is, If O40... w% Nov. 19 92% Jan. 7 974+ 5% 
156,000 do registered ...... : 100% Aug. 13 96 Feb. 26 99%+ 5% 34000 ¢o Pott iver Ist 4s, 1945. %+#% Sep. 4 80 Jan. 14 83% + 3% 
7,102,500 do Ist z 5s, 1948 ‘io 89° Now. 11 81% — 26 ra, H 332 Re - ‘otts Creek Branch 4s, "46 83 Dec. 3 78 Mar. 5 83 -+ 4% 
72,000 do do registered .... : 83% Oct. 27. 80 Jan. 4 84+ th 46,000 do = & Al diy Ist 4s, 198) 85 Oct. 24 7% Mar. 20 84 + 31 
15,550,000 do 44s, 1983 .. an 90% Nov 82% Jan. 3 S89%+ 7 5000 i. Ww. a a4 4s, ty niga © OS hag sI% Nov. 15 76 Jan. 2 78% 3% 
54,000 do do re giste red. oe . 89% July S7 Apr. 14 89% 1 %} 1, 428, 000 Chi & = pgs fal 5s, : 1941. . 95 June 12 95 June 12 95 + 2 
8,898,000 do ref & gen 5s, Ser A, 1995. 88 Jan. 83 Jan. 3 S5%+4+ 21 310.000 lo ctis ‘on . » ref 3s, 1949. 63% July 23 56 Jan. 4 62%-+ 6% 
3,000 do do registered sstecetcs I ae 83 Oct 7 = Pia 9,206,000 a 3%, *1950 ~ 61, Nov. 11 5314 Jan, 15 58%+ 7% 
6,049,000 do Ist 5s, 1948....... .. 101 Nov. 29 99% Sep. 30 100%. “"120'000 do ctfs of dep... 48% Nov. 10 32% Jan. 3 46 T 13 
7,026,000 do 6s, 1929..... oA ‘ . 103% Sep. 26 1005 Jan. 11 1038 + 2 709, 000 C mi, Be “ dcp oi oye 46% Nov. 21 30%Jan. 2 45% 11% 
ee yf ee ve gen 6s, Ser C, 1995. 101% Dec. 2 100 Aug. 27 101% ms 25, 000 do rod oR. ved athitredkess : aguy ” fi mar. m a Tt 7 
‘ do registered ..... - ... 101% Nov. 25 100 Aug. 22 F 92 >> re j s 7 73 ar. 12 > i, : 
515,000 do Pgh Jc & Mid div 3¥, "26 lm” Oct. Tt 95% Jam, 5 BOS + “3% 5 2 -t--*- ee Sh July 16 26%Jen. 2 Set 1% 
2, do do registerec ... 97% June 4 8714. 9 O74 793. r - yeaa a oO ec. 5 es 
2,064000 tol L Bk W Va ref is, di SO’ Nov. & Jan 10 RIT 3% , 4-4 ds. ‘1058 ESS... .-+. -- 101% Oct. 24 96 Jan. 3 9%+ 3% 
4,000 do registered . ... 88 Nov.15 81% Dec. 18 hist iL 5 3,441,000 do Ist & ref 5s. 1971......- son guly & & Mer. 1 SST lp 
3, 53, 000 do Southwn div is, ‘1995/1! 100 Aug. 13 9634Jan. 2 99%+ 3% 351,000 Chi C & Rys col tr 5s, i937.. 56% Dec. 10 a7 Sep. 2 Mase ‘ 
y do do registerec cececeeee 99% Aug. 25 9714 Mi 6 of of 25, “hi & E llie 5 { ( on a. : ae . 
LBTTOOO Go Tol Gin div as, Scr ‘A. "30. 70" Jume 12 O6i May 21 oat t 3 12,150,000 ‘do gen Se, 1901-e 107% Dec. 2 108% Jan. 8 1064+ 2% 
3271000 Barnsdall Corp s f cv 8s, "31. 104 Sep. 29 95% Jan. 10 1024+ 5% “'"5,000 do registered ................ ru = Seu = Se 
) Battle C & Stur Ist gtd 3s,'89. 62 Aug. 1 58 Mar. 22 60 + 2% Chi & Erie Ist 5s, 1982... "00" Oct. 8 ORD ob okt i 
101,000 Beech Creek Ist gtd 4s, 1936. 93144June17 90 Apr. 3 92%+ 1% 322/000 Chi Gas Lt & Coke Ist 5s,'37. i oe ; oe % Set E 
5,000 do do registered.......... 93 Dec. 4 91% Dec. 3 93 6 » % 12 692, 000 Chi Gt West 4s, 1959 ‘ 4 ow. 19 =698% Jan. 9 99% + 5% 
3,000 do 1st gtd 34s, 1951........ 774 May 16 77%May 16 77% 171,000 Chi, Ind & Louis ref 6s, 1947. iff” Nov. 19 30) Jan. 2 60%+ 10% 
4,640,000 Bell Tel of Pa Ist & ref 5s, atte ORs 92600 do’ ref 5s, 1947...... en ee on se a st ai 
ee Me, SRG. acc tocnscns 101% Oct. 27 97% Feb. 8 100%+ 2% 43,000 do ref 4s, Ser C, 1947 ...... Sonu ak = 90% + 5 
898,000 Bethlehem Steel ist ext gtd 405:0.0 do gen Se, Ser A, 1906...... 8% Dec. 20 Blijen -& Bd te 
sf 5s, 026. aieecesdce ae 101% Aug. 27 99 Jan. 7 100%+ 1 1,118:000 do gen 6s, Ser B, 1966...... 103" Nov. ‘1 athe tuel owe 
1,017,000 do Ist & ref deb 5s, Ser A,'42 97% Aug. 14 92%Sep. 3 94% 1 90,000 do Ind & Louis gtd 4s, 1956. “18% Nov. 8 71° Max. as ag? Oe 
2,442,000 do pur mon & imp s f 5s, '36 91% Jan. 15 87% Aug. 2 WE+ % 196,000 Chi, Ind & So R R 4s, 1956... 88 * July 13 a4, a F 86% 4 
3,270,000 dos f 6s, Ser A, 1948.. .. 100 Feb. 4 92% Dec. 22 98%— 3% 48,000 Chi, LS & Bast 4%, 1969... 93 Sep. 4 87% Jan. 7 83 “| * 
10,437,000 do s f 54s, Ser B, 1953 . 92% Feb. 7 84 Nov. 7 85% 3,078,000 Chi, Mil & Pug 8 gtd 4s, 1949 60% Apr 5 48 Oc 6 -_— | 3 
96,000 Big Sandy Ry Ist 4s, 1944.... 85 Dec. 9 SU% Feb. 13 85 + 4% 2,280,000 Chi, M & StP gen 4s, SerA,’8) 73% July 26 70% Jan. 3 73 t 3% 
154,000 Booth Fisheries deb s f 6s, "26 804 Feb. 14 72% July 7 82 + 4 230,000 do’ gen 34s, Ser B, 1989... 654, May 3 614 Oct. 6 63% + 2% 
510,000 Boston & N Y Air Line gtd ° as 1,352,000 do gen 4%s, Ser C, 1989..... 84 July 26 78° pony 4 8214 riba = 
- CR ic iccuns ans tes 70 Junel7 61 Jan. 3 67%+ 6% 11,805,000 do gen & ref 4%, Ser A,2014 59 ‘Apr. 4 48% Oct. 6 52m 2% 
799,000 Braden Copper cl tr 's f 6s, ‘31 105% July 7 100% Jan. 10 104%+ 4% 1,000 do do registered . 50 Sep. 22 50 Sep. 22 50 . is 
2,389,000 Brier Hill Steel Ist 5%s, 142. 9714 Dee. 1 8 Jan > oT f 3% 8,905,000 do gen & ref cv is,s SerB, 2014 62%, Apr. 4 52 aon” 10 - & “ 
$41,000 Bway & 7th Av Ist cons 5s,'43 74 Dec. 19 60% Jan. 4 73%-+4 11% _ _ 1,000 do do registered ............ 54% June 4 54% June 4 54, + 1% 
275,000 do ctts of dep, stpd...... 74 Dec. 18 GOJan. 3 74° 412 5,106,500 do Ist 6s, 1934 ............. 101 July 23 96% Sep. 12 100° -; 
1,800,000 Bklyn Cy R R Ist cons 5s,'41 94 Sep. 26 87 Jan. 23 92 + 4% SS aes So ae” Sam SOS ........-00 66 Apr. 3 S51%Oct. 6 58 + 4% 
1,991,000 Bklyn Edison g 5s, Ser A"'49 102% June 13 97%Jan. 26 99% + 1% 41,477,000 do 48, 1925 ......000000 0002. 86% Mar.27 63 Oct. 6 75% + 7% 
572,000 do 6% Ser B, 1930........... 106% Sep. 29 102%Jan. 2 1034+ 1 7,187,000 do 4s, 1934 ................. 61 Apr. 4 48 Oct. 6 54 + 3% 
555,500 do 7%,Ser C, 1930............ 109° Feb. 14 104% Dec. 23 105% — 1% 503,000 do Chicago & Mo Riv Div . es 
1,474,500 do 7%, Ser D, 1940......... 110% July 28 107 Nov. 15 107% % 250.000 58, 1926..........--.++.+5 100 June26 96 Jan. 3 96% \, 
7,080,000 Brooklyn-Manhattan Transt : zeneee Col & N Wn ext és, 1688-1998 99% Nov.33 80% Jan. 25 89) 2% 
SY 3 % eerepey 84% Dec. 5 71% Jan 2 829% 4+ 11% be mys do do registered ........... 9944 Nov. 14 96 Jan. 12 98% 34% 
1,000 do do registered. . 78% Sep. S 78%Sep. 8 7st 508,000 do gen 3%s, 1987 ........... 76 July 26 69% Jan. 3 75} big 
285,000 Bklyn Queens Co a ek ee 2 4 . 2 axe = oS a oe ccceceeces 74 Sep. 30 68% Jan. 4 gt 4y, 
5s, ga i 85 Jan. 28 6: ay 9 — 1 4 <9, 8, MD sebdedséasonda 86%, Aug. 1 795 9 19 47 31 
42,000 Bklyn packs ran gold Se, 45 98 mead = hay Hes * 7 t -. waa do do registered ........... 8314 om os 79% Mey = i + “ait 
3'000 do” Bauitable Tr Gectfa of 4 Jan. { 24%) 129,000 do do stamped .....-........ 86 Aug. 4 79% Jan. 9 83%4+ 3 
GED occ cececeees. “s % July 30 96 July 30 96 + 15% “3.000 do do. res ea Spi as. 105% July 26 99 Jan. 23 1035+ 35% 
Ry 000 do Ist ref gold 4s, 2002..... 81% Oct. 64% Jan. 3 81 + 20% 13,000 do sin! ing fd 6s, 1879-1929. 108 ae. . ae tt ee 
181;< rE sot nntubnont sc 100% Mar. 26 97i%Jan. 4 102 6% 14,000 registered i ioe ai t+ oe 
260,000 do Cent Un Tr Co ctfs.....: 120 Nov 9614 Ji 3 1173 t 29% : do do registered ...-....... 104 Junel7 101 Jan. 8 108% 
Zewees Ge Cont Ue Tr Co ctis..... 120 Nov. Mi Jan. 3 117% + 22% 160,000 do sinkg fd 5s, 1879-1929... . 101% Oct. 31 96% Mar. 5 100%+4 ‘3% 
690,000 Bklyn Un Elev Ist 5s, 1950. AVA July sou jon } wet Bi si. oO so = opmeres —— = 100 Nov.12 96 Jan. 8 opi * ee : 
512,000 do stamped .............. 85% July : 81 Jan 3 834+ 3% 7 63,000 do = fa ist A BOSS... 102. June 16 97% Jan. + 100% + 1 
10,000 do registered .......... .. $1. Nov i a RS - lilies 1,113,000 do 7s, 1980... 207! 100% Aug. 1 98% May 1 1004+ 3% 
717,000 Bklyn Un G Ist ext gold 5s,'45 100%, Nov. 5 96% Jan. 3 99% + "3% 1,058,000 do $%s ee alana angle 108 Nov. 10 104% Jan. 22 107% 1% 
1,497,000 do conv deb 7s, 1932..... 163% Dee. 16 114 Apr. 23 1594+ 4% 5,904,000 do Ist & ref 5s, 2037........ 112’ June 13 105% Mar. 26 111% + 5% 
‘ 555.000 do Ist lien & ref 6a, Ser N47 108% Dec. 2 108% Jan. 3 1074+ 4— 5,085,000 Chicago Rys Ist’ 5s ry Dee *9 4 oa = 2. ‘iy : 
235, do deb conv g 7s, 1929 0%, De 5 - 99 " 26 — - na ial b iC. : an. 3 83% ™% 
g 10’, Dec. 114 Apr. 22 153 + 3¢ 2,000 do registered 73 Nov. 5 7 Nov. 5 75 t 1% 
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do do registered 





do cons 6s red to 3% 





T H a South as stern 


Chi & West Ind gen és, 
52. 


do do registered 


Cin, San & Cl con ist 5s, 
Clearfield & M 1st gtd 5s,1943 
, Cin, Chi & StL gen 4s,1992 


ref & imp mtg 6% los Ne or C. 


Cine Wab & ste 4 - 38 a. 





Spring & Col div 
€ ‘lev c< ‘&Ind gen ‘cons 63 
r & idcoes cons Ist 5s, 





Clev & Mahoning 


Clev ‘. Pitts gen 
19. 








Colorado Fuel & tron Co be 


Col Ind ‘Ist & aa tr © ley 
Col & Sou ist 4s, 





( volumbia Gi a... El ist 5s, 


Columbus ‘Gas Co Ist 5 


Col & Tol R R ist ext 4s, 1955 


Coml c redit s f és, 








Year's = 
Sales. Description of Issu I Low Date Last, 
190,000 Distillers Sec Corp 5s, 1927 a4 E 10 June 30 40 
921,000 do ctfs deposit.... 4 S84 May 2 582 + 
117,000 do stamped ctfs of deposit 4254, s May 6 39% 
120,000 Dold (Jacob) 1st s f 6s, 1942 79 Dec. 10 81% 
514,000 Dominion Iron & Stl cor f . 
ey Be 62s S Nov. 20 66 
736,000 Donner Steel re« f ot ie 5€ 
AA, 1942 . ; ) i 7 May 12 S884 
70,000 Dul Mis & Nor Ry gen Ss 41 1 9% Apr. 16 102 + 
208,000 Dul & Iron Rge Ist 5s, 193 8 Jan. 10 101 4 
20,000 do registered “eo On 0%, Dec 3 100K + 
385,000 Duluth S Shore & Atl 5s, 1937 r Jan. 3 sTth + 
10,000 du Pont (E I) Pow 44s, 193¢ ) 3914 Aug. 12 89% - 
»,297,500 du Pont (E I) de Nem & C . 
74s, 1931 ..... is 6% Feb. 26 108 4 
6,000 do registered ... ) Ki4 Feb. 16 107% - 
3,742,000 Duqu Lt col tr 6s, Ser 9, 49. 106% 34% Feb. 18 105% 4 
784,000 do col tr 5%s, Ser B, ‘49 $ 1%4 Aug. 29 104% 
7,965,000 EKASTE ‘RN CUBA SUGAI 
. SS oe 214 Oct 15 105 
52,000 East Tenn reorg lien 5s, 1938 ( 5 ¢ Feb. 1 98, + 
69. 000East Tenn V & Ga divynl 5 1) 100 8% Feb. TF 100% +4 
314,000 do cons 5s, 1956 i . 97% Mar. 17 100% 4 
135,000 Edison Elec Ill Bklyn Ist r 
4s, 1939 ... . ) Feb. 19 914%+ 
2,000 Edison Elec Ill N Y ist I ‘a 
5s, 1995 .. S16 Jan 3 101%4 
255,000 Elgin Jol & East Ist g 5 41 1 97144 Jan. 7 103 4 
105,000 Elkhorn Cl 10-yr cv 6s, ’2! 7 
Motes ..... LOM Jan. 30 100 4 
76,000 El Paso & Southwestern ist & 
ref g 5s, 1965... 99 ( 98 Oct. 8 99% 
10,947,500 Empire Gas & Fuel Co Ist ; 
ref cv Tips, Ser A, 1937 ) May 16 98 
145,000 Eq Gas Lt Co N Y ist n : 
5s, 1032 .... l 13% Jan S 100 
1.461,000 Erie 1st cons 7s, 1930 109 4% Feb. 14 108 + 
8,353,000 Erie R R cons pri bonds, "9 { 1 $3 in. 2 70%4 
16,000 do registered .. 914 Mar. 13 6754 
11,778,000 do con gen lien 4s, 199¢ 6 3144 Jan. 2 64 + 
32,000 do do registered i June 3 58%-4 
520,000 do Penn col tr 4s, 1951 } . Jan. 5 95 + 
5,899,000 do 4s, Ser A, 1953 4% Jan. 25 64%4 
,519,000 do do Ser B, 1953 6 41 Jan, 25 64% + 
16,490,000 do gen cv 4s, Ser D, 1953 ,Jan. 3 7314 f 
1,091,000 do Genesee Riv 6s, 1957 l Jan 18 100% +4 
1,258,000 Erie & Jersey 1st s f 6s, 1955. 1 2 S944 Jan. 3 102144+ 
14,000 Erie & Pitts gen gtd 3l4s, Ser 33144 Jan. 8 St 4 
B, 1940 
15,000 do do 34s, "Ser C, 1940 83 Jan 8 8 
511,000 FEDERAL L IGHT & TI 
Ist lien s f 5s, 1942 Feb. 27 88%+ 
735,000 do 1st Ins f 6s, 1942 nped 10 Jan. 2 99K 
740,000 do ev deb 7s, Ser A. "195 1 9% Jan. 24 117 + 
494,000 Federated Met temp s f 7 9 : S$ Nov. 20 104 
2,960,000 Fisk Rubber Ist 8s, 1941 109 May 9 1084+ 
19,000 Fla Cent & Peninsula ist land <i ; 
grant ext 5s, 1930 10 4 Jan. t 100 + 
137,000 do cons 5s, 1943... 100 3% Jan. 2 98 4 
299,000 Fla E Coast Ry Ist 4%s, 1959 94 87%, Feb. 13 93 + 
1,608,000 do ist&ref g 5s,SerA, tem,’74 OF 9344 Dec. 30 94 
182,060 Fla West & Nor 1st 7s, 1934 0% Dee. 11 103 
927,000 Fonda, Johnstown & Gl 
ville gen ref 444s, 1952 63 Oct. 22 65 4+ 
30,000 Ft St Un Dep Co ist 4%4s,’4 82% Jan. 18 88% + 
67,000 Ft Worth & Den City 5%«s,’61 vy Wi Jan. 17 104% + 
180,000 Ft Worth & Rio G ist 4s,’25 / 840 Jan. 15 93 4 
52,000 Ft Smith Lt & Tr Ist 5s, 6 81 j Oct. 15 %8% 
763,000 Francisco Sug ist s f 74s,’42 ¢ I l Jar 2105 4 
14,000 Fre Elk & Mo Val Ist 6 Jan 3 108 t 
236,000 GAL, H & S AM & PAC ex 
Ist 5s, 1931. i 4 Oct. 9 100 4 
65,000 do 2d gtd exten 5s, 1931 104 964% Mar. 15 99% + 
397,600 Gal, Hous & Hend Ist 5s } soi Jan. 14 91 


15,000 Gas & Elec of Bergen < 


Comput-Tab Rec 183,000 Gen Baking Co ist 6s, 1936... 1 
819,000 Gen Elec Co deb 3%%s, 1! 
1,769,000 do debenture 5s, 19: 5 
13,000 do registered 04 
573,000 Gen Refractories ist g¢ 6 2. 10 
225,000 Ga & Ala Ist cons 5s, 194 
1€8,000 Ga Car & Nor Ist gtd 5 29 
155,000 Ga Midland Ry Ist 3s, 1946 
18,000 Gila Val G & Nor Ist 5s, ’24 
3,550,000 Goodrich (BF) Co ist 6%%4s,’47 
4,951,000 Goodyear T & R Co 8s, ‘41 
8,357,000 do deb &s, 1931.. 
2,000 Gouv & Osewgatch ist 


Conn ors Passumipaic 
4s, 19 


Conn Ry & L ~s & ref 4%s,’5 





Te 
— Pwr & a 
43 


78,000 Gr Rap & Ind ext ‘4% , 1941 
2,017,000 Gr Trunk Ry of Can 7s 40 
3,050,500 do 6s, 1936 ... i 

63,000 Granby Con Min Sm It & Pw 


Corn )Proa. — s ft 5s, 
34 


Crown Cork & : Se al Co lst sf 

; J 532,000 do convertible deb Ss, 1925 ) 

115,000 Gray & Davis Ist ev s f 7s,'3 rT 

351,000 Gt Falls Pow Ist s f 5s, 1940 ) 

2,681,000 
- 





1,122; 000 
364,500 do gen 5 


Cuban-Am Sugar palit 8s, 8,525,000 do gen 5s, i Cc, 





93 
Del a Hud Ry & ref 4s, 


S 


Bankers Tr Co ctfs of dep 


Dery (D G) Corp ist s : s,'42 
Des paonnes & Ft Dge 





Det Euison col tr 5 


Det & Mack Ist lien 4s, 1995. 


Det Uni Ry ist cons 4s, 











cons 5s, 1949 









5s, 1942 


Ist convert 6s, Ser A,’ 
do do stamped, 1928 } 


Gt Nor Ry gen 7s, Ser A,’36 1 
do do registered .. 1 
do ist & ret 44s s or A 

















> +4 
Green Bay ‘b ctfs A 
do do ctfs 
Gulf&Ship ia ref&ter g 5s 
HACKENSACK WATER 
Ist 4s, 1952.... 13 83% + 
Har Ry-Pt Ches Ist 4s, 1954 . & 80% 4 
“1,000 Hartford St. Ry ist 4s) 1931 4, M . 23 7% 
,139,000 Havana E Ry L & P gen f 
5s, Ser A, 1954 36 S1% Apr. 26 S5% 
Havana Elec Ry cons 5s, 1952 9 92 Feb. 25 9314 
Hershey Choc Ist s f 6 1942 104 00% Mar, 21 104 + 
Hock V Ry Ist cons g 4%4s,"99. 90 33 Feb. 26 89%-+ 
do registered ..... x4 ») 82 Apr. 2 SB + 
Hoe (R) & Co 6%s, 1934 or 9944 Dec. 22 100% 
Houston & T C Ist 5s, 1937 10 97 Jan. 14 100 + 
Hous Belt & Ter R Ist 5s, '37. 9 90% Jan. 5 96 - 
Houston E & W Tex Ist 5s.’33 99 {+ 99 June 14 99%- 
do 1st 5s, redeemable, 1 106 9514 Mar. 4 995% + 
) Housatonic R cons 5s, 19 9 844% Jan. 21 93 
Hud & Man Ist&ref 5s,SerA’'57 S0% June 3 86%+ 
do registered .. S24 Feb. 21 86 + 
do adjustment inc 5s, 1957 69% i 84 June 3 68% be 
do registered . 6 60% Feb. 18 60% 
Hudson Co Gas Ist 5s, 1949 Qs 944% Jan. 11 98 
Humble O & R 10-yr deb 5! 
temp, 1932 . 965, Jan 2 99% + 
ILLINOIS BELL TEL ist & 
ref g 5s, Ser A, 1956 } 9344 Feb. 16 97 -¢ 
Illinois Central ist 4s, 1951 } SS Apr. 23 89 4 
do registered . ; 89 1 SJ June 4 89 
do ist 3%s, 1951. 8314 : 78 Mar. 28 81 +4 
do extended ist 314s, 1951 <4 : (7% Jan. 28 81 — 
do registered .... S I 80%) June 17 824% + 


do 1st 3s, 1951 . 61 60 ” May 1 61 
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83 Mar 
S44, Mat 
S4 Feb 


Year's 
Sales Deseription of Issue High Lrate 
570,000 do collateral trust “4s, 1952 SS July 30 
1,786,500 do refunding 4s, 1955 94 June 28 
1,000 do do registered 84 Feb. 5 
77,000 do purchase lines Ist 3%s,'52 81 July 11 
10,000 do registered 0% June 1% 
1,580,000 do collateral trust 4s, 19538 86% June 13 
28,000 do registered 3B ONov. 5 
126,000 do ref mts g Os, 1955 1044 July 25 
2,065,000 cdo Digs, 1934 104 \ug 9 
518.000 «do € 1936 1124%4 June 12 
4.000 do Cairo Bridge 4s, 1950 89 Nov. 15 
10,000 do Litchfield div Ist 4s, "51 72% Sep. 30 
19.0%) «do Louisv div & term 34s, 
1953 80K Oct 9 
6,000 do registered 7TSq Nov. 10 
17,000 do Omaha div tst 3s, 1951 72 July 28 
5,000 do St. Louis div & term 4s, 
1951 74 Feb. & 
do div & term 34s, 1951 82% July , 
\ do registered 67% Feb 1 
18,000 «do Springfield div Ist 34s, 
1951 e 2 June 19 
126,000 do Western Line Ist 4s, ‘51 &7% Sep. 17 
1,000 do registered SD May 24 
6,000,000 LC & C, St LL & N O joint ref 
hs, Ser A, 196% GS July 2s 
2,164,000 Illinois Steel deb 44s, 1940 951% Oct. 22 
69,000 Ind, Ill & Ia Ist 4s, 1950 SALA Nov. 17 
53,000 Ind Nat Gas & Oil ref 5s, "36. 91% Oct 9 
1,402,000 Ind Steel Ist 5s, 1952 104 Nov S 
2,000 do registered 101% Dec. 10 
146,000 Ind Union Ry gen & ref gtd 
ts, Ser N65 101 Dec. 17 
108,000 do gwen & ref zg § 5. 100% Nov. 15 
12,000 Ingersoll-Rand Ist 5s, 1935 100) «July 17 
177,000 Interborough Met col tr 44s, 
156 18 6Jan. 22 
18,000 do Guar Trust Co of N Y cad 10) =Oct 2 
162,000 do sta assented & 16% subs sJuly 3 
16,000 do stmp as to del on surren- 
der of 60% of bonds. . 9 July 9 
12,627,000 Interborough Kap Tr Ist & 
ref Ss, 1966 71% Aug i 
do registered 9 Aug. 1 
, do stamped 70) Aug 1 
8,416,000 do temp 6s, 1952 75% Dec ; 
9, 269, do ev 7s, 19382 4 Dex 6 
147,000 Int Agric Corp Ist & col tr 
20-yr Ss (American = s¢ 
ries), 1932 72% Jan. 11 
213,000 =do stmpd extended to 1942... 64% Dec. 15 
s, 866,000 Int & Gt Nor RK R Co Ist 6s, 
Ser A, 152 P 102% Oct. 20 
i100) 3=odo registered 92 Mar. 8 
"1,430,000 do adj 6s, A, 52 71% Dec 5 
6,488,000 Intl R| = ir Ist col tr s f 6s, 
. 90 Aug. 16 
$409,000 Inti : ie Ist & ref s f cv 5s, 
Ser A, 1947 SRY Dec 10 
106,000 Intl Rys of Cent Am 5s, ‘74 76% Dec. 10 
168,000 Towa Central Ist 5s. 1058 70) =6Jan. 28 
853,000 do Ist & ref 4s, 1951 23 Mar. 25 
183,000 JAMESTOWN, FK & CLF 
s 1950 ° 89 Sep. 20 
7,000 KAL, ALLEGAN & G R Ist 
Ds, 1058 100 Nov. 18 
116,000 Kanawha & Mich Ist 4s, ‘0 R3 Aug. 2 
5.000 do registered 78 Jan. 29 
38,000 do 2d Ss, 1927 101 Aug. 1 
(74,000 Kan Cy Ft S & Mem cons 
ts, 1928 1044 July 3 
5,572,000 do ref gtd 4s, 19386 82% Nov. 24 
1.000 do registered 814% Nov. 18 
ié Kan Cy & M, R & B Co Ist 
hs, 1929 , 9816 Oct 9 
5,239,000 Kan City Pow & o Ist 
f mtg 5s, Ser A, nik, Dec. 22 
3,249,000 K C South Ist 3s, If 71% June 12 
t.787,000 do ref & imp 5s, 1950 91 May 2 
6,000) do registered S7% May 24 
> 654,000 Kan C.ty Term Ist 4s, 1960 SS July 29 
4,000 do registered S24 Nov. 7 
?543,000 ‘San Gas & El Ist sf g tis 
Ser A, 195 9914 Sep. 27 
1,101,000 tKayvser (J) & Co Ist mtg 7s, 
1942 104 Jan. 19 
5,687,000 Kelly Springf Tire Co 10-yr 
s% sf gold notes, 1931 105% Jan. 14 
192.000 Kentucky Cent gold 4s, 1987 86% July 30 
67,000 — & Des Moines Ist 5- 
3 Sa July 30 
198,000 «lo etfs of deposit 89 §=6Nov. 28 
17,000 do stamped as to interest S40 Nov. 19 
0.000 Keystone Tel Co Ist 5s, 1935 Se Oct. 24 
131,000 Kings Co El Lt & Pow 5s, °° (08 \ug. 11 
117,000 do pur mony 6 1997 14 Dec. 15 
06,000 Kings Co Elev Ist g¢ 4s, ‘40 7% Dee. 22 
111,000 do stamped gtd 76 \ug 1 
Kings Co Lt Ist ref 5s, 1954 SSH Dee. 23 
do Ist @%4s, 1954 14 (Oct ‘1 
Kinney (G R) Co lo-yr ev sec 
Tis, 1936 105% Dee, 23 
136,000 Knox vill & Ohio ist g tis, “25. 101 June 12 
1,220,000 LACK AWANNA STEEL Ist 
cons 5s, Ser A, 1950 u3 Mut ; 
801,000 Lac G LC St L. ref & ext Ist 
g 5s, 1934 wS% Nov. 26 
703,000 do col & ref g 544s, Ser 9614 Dec. 6 
10.000 L, Erie & West Ist ¢ 5s 100% Nov 4 
000 «do 2d gold Ss, 1941 96 June Il 
000 Lake Shore & M So g¢ 3%, "07 89% Aug. 6 
127,000 do registered 7 7 
t.0S4.000 do deb gold 4s, 1928S 
4.000 do registered 
2 y do 25-yr gold 4s, 1981 
do registered . 
5,000 Leh C & N cons s f 4%s, ‘51 
170,000 Leh Val Coal Ist gtd 5s, 33 
10,000 do registered 97% Feb. 27 
2,000 do iat gtd 4%, 1933.......... O8% Sep. 24 
118,000 Leh Val Harbor R BR 5s, 'o4.. 101% Dee ; 
200,000 Leh y al N Y Ist etd is, '40. 97 Nov. 8S 
iho =6do registered.. . 94% Nov. 3 
1,004,000 Leh Val(Pa)gen cons 4s, 2005. S83 July 2S 
9.000 do registered 78% Oct Ss 
oOo =6do gen cons 44s, 2005 1% July 2S 
+000 do registered : ST May 28 
7eS.000 Leh Val RR gen con 5%, 2005. 9% Nov 7 
830 000 «do col tr 6s, 1128 14) =6June 13 
12.040 Leh Val Ter Ry Ist etd ¢z 
Ss, 1941 ° 103144 Mar. 27 
4,000 do registered w9% Jan. 29 
14,000 Leh & N Y Ist & 4s, 145 S60 Oct S 
420,000 Lex & Kast Ry Ist 0-yr gtd 
Sa, 1965.. . 1054 Nov. 11 
34,000 Lex Av & Pav Ferry Ist gtd 
gold 5s, 1993.. . 134% Aug. 7 
106,000 Liggett & Myers 7s, 144 iif Nov. 21 
tS16,000 do do Ss, 1951 ° 1) §=Oct. 10 
1.000 do registered . “7 June 16 
1,000 Little Miami gen 4s, 1062 S1% June 30 
0,000 Long Dock cons « 6s, 185 WwS Nov. 17 











So 0 06Jan 
69% Feb. 





68% Jan 


70% Jan. 
7 Apr 
6714 Feb 





97% June 
99% Aug 
100 July 


Ss July 


osy Jan 
64% Oct. 
ON Jan 
4% Jan. 
S24, May 


a July 
a) Apr 


00% Jan 
92 Mar 
10% Jan 
79%, Jan 
83. Jan 
76 =Nov 
6 Dee 
15K June 


S314 Jan 


wy July 
77% Mar. 
7S) Jan. 
9 Jan 


T3h 
S1! 





CN 
nn% Feb 
So Jan 
G7 Mar 


8% Jan 
S314 Jan 


S'\™ Mar. 
824%, Nov 


ws Jan 
97 June 


si June 


S2 Jan 
614% Mar 
iO Apr. 


82% Nov 
73% Jan 
985, Apr 
110% Jan 
9%, Avr 
69 May 
77% Jan 
95 Jan 


101% Jan 
100%, Jan 


SS Jan 
v2 Jan 
91% Mar 
93% Jan 
ST Jan. 
7K Jan 
7) 6Jan 


14% Jan 


92% Jan 
91% Jan 
91 Jan. 
97% Mar 
9644 Mar 


8% F -~ 
85 Dec 
vo Dec 
101 Jan 


Apr 
97 June 


81% June 


10, Feb 





mptoto cots 


16 
30 
9 





Mi m® 


101% 
101% 


100 
100 
100 





HY, 
no 


100% 





19% 


10514 
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NEW YORK STOCK EXCHANGE 
BOND TRANSACTIONS—1924 





Year's 
Sales, 


Description of Issue 


High. 


Date 


Low, Date 


y’ 


"s Né 


Last, re h'ge 











36,000 


11.000 
6,000 
3,000 
113,000 
21,000 
604,000 
618,000 
97,000 


305, 000 
274,500 

3,000 
167,000 


+, 08-4, 000 


172,000 


111.000 
2.237.000 
20,000 
141,000 
048, 000 
1,000 
1,036,500 
4,128,000 
1,895,000 


21,000 


10,000 
31,000 


235, 000 
879,000 
$2,000 
1,256 
1,000 
13,000 
758,000 


1,000 
73,000 


$,346,000 
7.000 
2,509,000 


6,544,000 





205,000 


542,000 
6,000 
62,000 
10,000 


5,000 
4,492,000 


117,000 


,013,000 
99,000 


1,465,000 





20000 








23,000 
144,000 
464,000 
70,000 
1,000 
6,204,500 


26,000 
», OOO 
786.000 
.416,000 
.626, 000 
383, 000 
$2,000 









2000 
4.000 
31,000 


50,000 
779, 000 

5,000 
107, 000 





071,000 
1,749,600 


10,000 
692,000 
1,436,000 
234,000 
986,500 
12,000 





164,000 
eed 





2,220,500 
4,947,000 


$2,404,500 


4,814,000 


1,666,000 
7,607,500 


28,989,500 


$5,000 


37,000 
145,000 
1,000 
128,000 
30,000 
94,000 
154,000 
178,000 


Long aa Ist cons gold 5s, 
19. wi 




















»s 














100% Aug. 7 
do al 4s, "1981..... 1344 June 6 
do gen gold 4s, 1938 S8% Nov. 3 
do gold 4s, 1932 89 July : 
do unified gold 4s, 1949 RAY, Dor, 3N 
do deb gold 5s, 1934 96 Nov. 3 
do deb 5s, 19: id . a 
do gtd ref 4s, 1949 ; 86 July 30 
do North Shore Ist cons gti 
5s, 1932 10 =Oct. 27 
Lorillard Co (P ) 7s, 1944. 118% Dec. 8 
do do Ss, 1951...... 9S June tl 
do registered --- 9 Nov. 12 
Louie a Arkansas’ Ry ist 
5s, . -. 100% Sep. 15 
tasiedibe , = & Elec Co 1st 
ref mtg 30-yr g 5s 
ser A, 1952. . 93144 Nov. 7 
lo & Jeffersonviile Bee Co 
Gm, TEED sccscs 86% Nov. 12 
Louisville & Nashville 5s, 1937 10414 July 16 
do unified 4s, 19 ‘ 944% June 27 
do do registered ..... 92 Dec. 2 
do col trust 5s, 1931 103 Sep. 20 
do 7% notes, 1930.. 108% Nov. 8 
do ee ape 107) Dee. 2 
do Ist & ref 5 2003. . 107% Aug. 4 
do 1st & ref g 5s, ser B, 2003 105% July 24 
do ist & vel gE 444s, ser C, 
See , 93% Sep. 25 
do N O & Mobile Ist g 6s, 
 ePerre ° 105 Aug. 4 
do do 2d gold 6s, 1930..... 104 Nov. 25 
do Paducah & M div 50-yr 
i: Se ate<e 90% June 18 
do St Louis div 2d gold 3s, 
1980 ... “pied -. 9 July 16 
do Atl Knox & Cin 4s, 1955. 64 Jiime 15 
do L & N Ala 5s, 1936 103° Nov. 13 
do do 5s, 1963 . 105% July 10 
do Nash Fla & Sheff 5s, 19837 99 Apr. 30 
lL. & N & Mob & Mont ist 
gold 4%s, 1945 , 95% Jan. 15 
I. & N Southn Mon joint 4s 
19% : 84% July 28 
do registered ‘ sive oe. oe. Ee 
Loui Cin & Lex gok a 414s, 1931 904% Nov. 21 
MAGMA COPPER conv g 7s, 
1932 , wath ‘ 137 Dee. 29 
Mahoning ‘Coal R R Co Ist 
9: ; : 101% Dec. 29 
Manati Sug Co Ist s f 3, 
1942 ; 101% Mar. 17 
Manhattan Ry of N Y 
gold 4s, 1990 65 Nov. 11 
Oe Se Ge. SUES, ccncccccccccce Cee & 
Manila Elec ist ref 7%, 1942. 100 Jan. 25 
Manila El Ry & L Ist In & 
col tr s f 5s, 1953...... SS Nov. 5 
Manila R R § Ins Ist 4s, 1939 63 Oct. 6 
do Ist 4s, Ria er 71 Nov. 7 
Manitoba Col 5s, 1934.. 998 May 29 
Manitowoc G Ry & Nw Ist 
etd 3%s, 1941... 82% Feb. 2 
do registered ‘ . - 80 Nov. 17 
Market St Ry ist s f g 7s, 
ser A, 1940 100% June 12 
Marland Oil Co. 8% s f 1931 
with warrant attached... 140 Feb. 4 
do do without warrant att.. 106% Oct. 28 
do s f 7%s ser B 1931 with 
warrants attached Feb. 4 
do without warnts att ached. Oct. 28 
Maxwell Motors 7s, 1954. os Dec. 16 
Met Edison Ist & ref tis, 1952 Nov. 11 
do Ist ref 5s, 1953. Nov. 11 
Met Power Ist 6s, 1953. ‘ Nov. 8 
Met W S El, Chi, 1st ¢ 4s, °38 Dec. 10 
do do registered .. ae Dec. 11 
Mex Pet s f conv 8%, 1936... Oct. 14 
Michigan Cent 5s, 1931 Oct. 8 
do do registered..... Dec. 18 
do 4s, 1940.. a t 3 
do do registered 2 
do 34s J L & S, 1951 7 
do Ist gold 3%s, 1952 9 
Oe Ge ee I 6 6h s-0 05.0408 2 
Mid of N J ist ext 5% 1940. Dec. 31 
do registered ° e- Nov. 28 
Midvale Stl & Ord 2 tr conv 
f 5s, 1936... eile Jan. 24 
Mil El Ry & L cons 5s, 1926. Sep. 30 
do ref & ext 4%s, 1931...... Sep » 
do gen & ref 5s, 1951. Nov. 10 
do ist & ref g 5s, 1961 June 13 
do 1st & ref g 6s, 1953... June 13 
Milwaukee G L Ist 4s, 1927.. Sep. 16 
Mil, L Sh & W ext & imp 
s f Ds, 1929 101% Oct. 27 
do Ashl div 1st 6s, 1925 Wits Oct. 27 
do Mich div 6s, 1924 100% May 5 
Milw & Nor R - Ist ext #4s, 
(blue), 193 9 Dec. 30 
do cons ext fas (brown), 1934 92% July 7 
Mil, Sparta & N ist g 4s, 1947 &S Nov. 6 
Mil & St L Ist gtd 3%s, 1941. s2 Mar. &S 
Minn & St Louis Ist 7s, 1927. 103 Sep. 16 
do ist cons gold 5s, 1934.... 70 Mar. 15 
do ist & vef gold 4s, 1949... 234, Feb. 9 
do ref & ex 5s, Ser A, 1962.. 21° Feb. 28 
Minn, S P & 8S Ste M Ist 
cons 4s, 1938.. 90 June 17 
do registered ar ST June 20 
do Ist cons 5s, 1938.. 100% Jan. 24 
do 64% col tr g, 1931. 103% Jan. 21 
do 1st ref 6s, Ser A, 1946. 102% Mar. 12 
do g 3 1949. ST) July 24 





Minn, St p & Ste M ‘& Cent 


Term s f 4s, 1941 


Minn, S Ste M & Atl 4s, 1926. 
Miss Central Ist 5s, 1949..... 


Mo, Kan & Tex Ist 4s, 1990 


Missouri-Kansas-Texas K 


Co 5% prior lien, 1962... 


do 4%, 1962.. 
do 6%, rime ree os ‘ 
do 5% adj, 1967 a areata 





Mo Pac R R c o ist & ref 5s, 


Ser A, 1965. . p 4 
do ref 5s, Ser C, 1926.... 
do do ist & ref mtg £ 

a Th es csescce 
do gen 4s, 1975..... 


ieesees Pac 3d 7s ext at 4%, 


193 


Mobile -_ ihn s pr in 5s, 1945. 
945 chon meee 


do gold 4s, 

do do smail, aces 
Mob & Ohio Ist 6s 
do Ist ext gold ¢ 
do gen gold 4s, 1938. 





ae. 1927. 


do St Louis & Cairo 4s, 1931. 
do soomegeners Div st gold 


Ss, 1947 


92% Nov. 26 


99% Sep. 


92 Nov. 2 


S31, Aug. 


S74 Nov 
74 Nov. 
1025 Nov. 
SO Dec. 
Sou%4 June 
100% Nov. 
100 June 
5 Nov. 
85> 6Sep. 


98% Oct. 
77% Oct. 
76% Dec. 


104%, Aug. 2 


103% May 
85 =~Dec. 
95% Oct. 


98% Dec. 


26 


974% Feb. 
0, Feb. 
84% Feb. 
834% Jan. 


7® Jan. 


94% Apr. 
114% Mar. 


95 Jan. 
07 Nov. 
95% Apr. 


SS, Jan. 


79% Jan. 
100% Feb. 


SRI, Feb. 
8944 May 
974% Mar. 


10614 Jan. 


107 + =Dee. 
noe Mar. 
9714 Jan 
92 Dex 


103% May 
Ww2 June 





S514 Mar 


835 Mar 
60 Mar 


101% June 
99 Jan. 
99 Apr. 
04 Jan 
79 Jan. 
Wi Jan. 


vi 
96 Feb 


108% June 


98% Feb. 


97% Oct 
56 Jan. 
47 Jan. 


4% Jan. 


$2% Aug 


55% Apr. 
6S Nov 
96 Feb 


SO%K June 
80 Novy 


v6%, Nov 


116% May 
103. Jan. 


117 May 
98% Jan. 
101% Nov. 
97% Jan. 
86% Jan, 
94% Jan. 
62 Feb. 
68% Dec. 
101 Feb. 
9S Feb 
9S Jan. 
86% Jan. 
So Feb. 


S714 June 
87% Nov. 


85% Jan. 
98% Jan. 


90 Mar. 


92 Jan. 
SOK Jan. 
9514 May 
9414 Jan. 


993% Mar. 
wee Mar 
10044 Jan, 
Jan. 

6 Jan 
83% Jan 
Mar 





97% Dec. 


51 Mar. 
16 June 
134, May 
8514 Nov. 
s4 Dec. 


97% Apr. 
101% Oct. 
100 Jan. 
S43. May 


914% Feb 
96% Jan. 
SS Jan. 
7¥R Feb. 


78% Jan. 
65 Jan. 
4% Jan. 
51% Jan. 


75% Jan. 
9 Jan. 


S7% Jan. 
514 Jan 


80% Jan. 
92% Jan. 
68 Jan. 
76% Dec. 
101% Feb. 


100% Jan. 
74 Jan 
SO. Jan 


w2 Jan. 








+ 


91 


82 
103 
924 
92 
102% 
106% - 
107 

105 — 
10214 + 


4 


Seahhodand 


92%, 
104 + 
103% + 


101% + 
99 + 


63% + 
54% + 
9S + 


S414 
61% + 
71 


98% 


82% 
<0 








52% 
21% + 








15% My 
S656 + ly 
84 
99 4 
w2% ly 
100 1 
SoH 
92% 
99% + 2% 
9 + 3% 
814— 5% 
864%,-+ 7% 
714+ 2 
W1Y 6 
77 it 264% 
S3 + a 
100% + 3% 
99 + 11% 
63 i! 





102% +- 
103% + 


s4i, +- 


93% + 


983% + 
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NEW YORK STOCK EXCHANGE NEW YORK STOCK EXCHANGE 
BOND TRANSACTIONS—1924 BOND TRANSACTIONS—1924 


Y'r’s Net roars 
Ch’'ge, Sales. Description 











Year’s 
Sales. 











Description of Issue High Date. Low, Date Last 
232,000 do Mob & Ohio-St L Div 5% . 35,000 Norf & West R R n 6s,1 1 10534 Mar. 5 1071 
coupon bonds due 1927... 101 July 31 94% Jan, 2 99%, + , §,000 do imp & ext 6s, 4 } : 10714 
16,000 Mohawk & Malone Ist 32,000 do New River 1st 6s 106% 
gold 4s, 1991 4 Sep. 245 S82 Apr. ; 8444+ 31% 2,505,000 do 1st con 4s, 1996 
190,000 Mont Pwr ist ref s f 5s, 1943. 09" Oct. 2 9 Jan. 3 98 + 3 _49,000 do do registered 
487,500 Mont Tram ist & ref 5s, 1941. 95%4'Nov. 863% Jan. 94% an 583,000 do div Ist lien & ger { 4 
830.090 Morris & Co Ist s f 44s, 1939. 83 Aug. 7% June 3 T8%+ 14,702,000 do conv fs, 192! 1 10614 
295,000 Mor & Essex Ist ref 3%s, 2000. 80 July 2! 76 Jan. 78, 3% 305,000 do Pocahon C&C Co i “i 
1,000 Mortgage Bond Co N Y 4s, 4s, 1941 
Ser 2, 76%4 Nov. 1 76% Nov. 1é 764% + 3,843,000 No Ndison s f ¢ > O14 Tan 
198,000 do 5s, Ser 3, 1932... 96144 Dec. 92 Jan. 94H + 2° 563,500 —_s ~~ _re on oo 
127,000 Mut Fuel G Ist gtd 5s, 1947.. 96% July 92 Feb. : 95% 2% 293,000 Northern Ohio Ist 194 ( X41 aay 
9,000 Mut Un Teleg etd ext 5s,1941. 94 Apr. 23 93% June 93% 19,467,000 Northern Ohio Tra ‘ iain 
een & ref 6s, 194 S74 Sep 
279,006 NASH, CHAT & ST L 1st con 26,000 Northern Cent 5s, 1974 S 101144 Dec 
5s, 1928 2 Sep. 99% Feb. 28 LOO +4 y 5,209,000 No Pacific prior lien ) 80% Mar. 
239,000 Nassau El cons gta 4s, 1951.. 6 Sep. : 538% Jan. 2 60% + 3 36 do do registered 78% Mar 
.172,000 Natl Acme Ist s f 7\4s, 1931.. § Feb. 26 S82 Aue. 93% + 3,074, do gen 3s, 2047 j 63, Mar 
59,000 Nat Enam & Stamp ref Ist F do do registered 2 57 May 
5s, 1929 .. 9914 May 9644 Jan. 1: 9S Vy 1,453 do ref & imp 4%s, 2 7 «6.79% Jan. 
4,000 National Starch deb 5s, 1930. 97 May S 95% May 26 96 5 e do ref & imp 6%, 204 6 101 Y, Mar, 
581,000 Natl Tube Co Ist gtd 5s, 1952. 1% Mar. 99% Jan. 17 101% 4 1 do do registered 10554 July 
117,000 Nat Ry of Mex pr Ins f 4%s, Oo do ref & Imp 5s, Ser C { z 897% Mar. 
1957 26% Apr. 15% July 26% y $,157,5 do ref & imp 5s, Ser D, 204 ) 89% Jan. 
107,000 do aomate 2 s f red June coup. 91% Sep. _: 1)>4-Dec. : 1554 jaa 8, N Pac St. Paul & D Ist 5 8614 Feb. 
76,000 do gtd s f 4s, assented, 1977. 15% Sep. 26. 14% Dec. | 14% 5 N Pacific Term Ist 6s, 1933 108%, Feb. 
17,000 Nat RR a "Mex prior lien 2 N Ry of California 5s, 1928 ‘ { 9914, Jan. 
gold 44s, ¥, Apr. 25 July 414+ *F 2 051 ,000 .N Sts Pwr 1st & ref 5 } s 89% June 
75,000 do assented, July coupon on, 265, Sep. 25 Sep. lf 2614 as 1000 do registered 9144 May 
26,000 do 1st cons gold 4s, 1951. - Jan. : 1,168,060 do Ist & ref 6s, Ser B, I94 7 101° Jan. 





i et 


: t 
ANNO Daw UAIcIie: 


15% Sep. 26 15% 
64,000 do assented with April, 19: 24, 4,647,000 N W Bell Tel ist 7 1941 2 107% Apr. 
coupon on 5% Dec. 5 j4 Aug. 26 D - 18,000 N W Tel Ist fd 4%s, 19 8 92° Jan. 
75,000 Newark Con Gas cons 5s,1948. Dec. 935 Jan. ) i 
11,000 New Eng R R cons 945.. 92% Oct. <¢ f July 
56,000 do do cons 4s, 1945.......... 33 «June 75 Jan. 
4,000 N Jersey Junc T gtd 4s, 1986. 8: Sep. 1 80% June 
.262,000 N Eng Tel & Tel Ist 5s, 1952. 5% Nov. 13 97% Jan. 
927,000 New Orleans & Northeastern 
ref & imp 4%s, 1952 : July 2 $1144 Feb. 
768,000 N O Terminal Ist 4s, 1953.... 83 Aug.16 76% Jan. 


1,016,000 New Orleans, Tex & Mex Ist. ; vent 
Gs, 1925 102% June 30 100% Feb. 30,000 Ohio River Railroad ( ; 4 June 
5 98% 


6,813,000 do non cum inc 5s, ... 9314 July 10 85% Jan. 52000 do gen eg bs. 1937 a 4, 
1,305,000 do ist 5s, 1954 .... 92% July 21 89 Sep. 4 ty 661 yes Old Ben Cosi ce es : 58 pee. pes, 
2,953,000 do Ist g 5%s 5 99% June 5 97% Dec. } § ee 678.000 Ont Pwr Niagar ia "Ke: af . 96% 
17,000 Nwp & O Bge Co eg p ' 1943 A. ee 
gold 4144s, 1945 94% June 30 92 Aug. 20. 436 Mar. { 97% + 
352,000 N Y Air Brake Ist 6s, : 104 July 31 101% reb. 98% 
8,000 N Y, B & M B Ist con 5s, 35. 101 Oct. 11 95 Feb. 100% 
42,608.000 N Y Central conv deb 6s, 1935 | .18 103% Jan. 
47,000 do do registered 11k: 7.18 103% Feb. 
2,307,000 do cons 4s, Ser / ; 18 801g Mar. 
6. ado do registered . 24 80% Mar. 
do ref & imp 4% : 901% Oct. 3 85% Jan, 
do ref & imp 5s, 3013 100% Nov. 18 95% Jan. 
do do registered 991%_ Oct. 16 95 Feb. 
N Y Cen &H River 3s, > ~ July 16 74 Jan. 
do do registered eee 78\y July 24 72% Mar. 
do deb 4s, 19% 95% Sep. 19 389% Feb. 
do do registered -. 983%4Sep. 17 91 May 
Gd Ge GE, Tee scsccccncacs 92% Nov. 20 8&i Jan. 
do Lake Sh col gold 3%s,’98. 77% July 29 7% Mar. 
do do registered 75 Jyly 29 «9% Mar. 
do Mich C col gold 3%s, ’98. 78% July 24 72%, Mar. 
do do registered .. 77%Sep. 25 72% Jan. 
N Y, C & St L Ist 4s, 37... 93% Nov. 18 9% Mar. 
do do registered 91% Dec. 2 S8 Mar. 
do deb 4s, 193 Oct. 1 88 Jan. 
do 2d & imp 6s, 19: % Sep. 2t 100% Jan. 
do ref g 5%s, 1974 14 Jan. 27 93% Aue. 
N Y Conn Ist 4%s, 1953. 92 Nov.12 86 Mar. 
N Y Dock Co Ist 4s, 7 Aug. 1 73 Mar. 
N Y Edison Ist & ref ls, Nov. 18 109% Feb. 
N Y & Hrie ext g 4s, 1947... ; Sep. 26 8&9 Mar. 2 
do 4th ext 5s, ? $ Sep. 3° 96%, Apr. 
do 5th ext g 4s, “192 8. 9714 Sep. 93144 June 
N YG EL H&P ist col 5 5s. 48. 10214 Aug. 23 102% Aug. 
rt pur mon col tr 4s, 1949. SO% July : 82% Jan. 
Y & Green Lake ext 5s, '46. eth Oct. : 84% Jan. 
5,000 N Y_ Harlem 3%s, 2000 Sep. 5 76% June 
do do registered 7644 ee. d 76% Dec. 


236,000 OGDEN & L C RY 
gold 4s, 1948 » 68% Mar 
11,000 Ohio Connecting Ry etd 
4s, 1943... 8944 Apr. 26 90% 
517,000 O. Pub Ser ist & ref 74 > 102% Jan. 110% 
1,000 do registered u 109 Oct. 8 109 
458,000. do Ist & ref 7s, 1947 22 100% Jan 3 107% 


123,000 Ohio River Edison 6s, 1948 2 9844 Dec, 3 98% 
100 





++ ++ 44+ + 


5s, 
219,000 Ont Transm Ist_s f 5s, 1946 , 94 Jan. 
1,301,000 Oregon & Cal Ist 5 192 991, Jan 
590,000 Oregon RR & Nay ns 4 
1946 S8l, 
446,000 Oregon Sh L ms 5 ¢ le 2 M: 104 
776,000 do do etd 5s, 1 ; 101% Feb. : 104% 
4,719,000 do gtd ref 4s, 192! 92% Jan. 2 965% 
5,475,000 Oregon-Wash R R « 
& ref 4s, 1961 6 Jan. ~ 81% 
915,500 Otis Steel Co Ist ‘ Sep. 98, 
1,450,500 do ist s f g 7s, Nov 915, 


no 
Nhl ce bom Bis 


+4++4+4+++4+4+4+444 


137,000 PACIFIC COAST Ist 5 i 754 Jan 82 
3,418,000 Pac Gas & El gen & f . 90%, Jan 2 9414 
1,311,000 Pacific Pwr & Lt st & I 
5s, 1930 ) f 92% Jan. { 98 
132 000 Pac R R of Mo Ist ext ) &6% Jan. 897K 
96.000 do 2d extended 5s, 193 955, Jan. 2: 9814 
1,525,000 Pac T & T ist col sf 5 25 96 Mar. 9914 
3,618,000 do ref 5s, 1952 905— Jan 93 
1,000 do registered 22 91% May 2% 91% 
29,000 Paducah & Ill Ist 4% 19: +4 91% Feb. y 93% + 
2,952,000 Pan Am P & T 6s, 193 97 Oct. 28 102% 
1,143,000 Pan Am Pet & Trar lier 
equip 7s, 1930 09% Jan. 2 104% 
1,043,000 Park-Lexington Ist i 
Ss 1953 96%, 


ee 
BRS eo 


o 


wrocthsr 


94 May 


o 64s, 
74,000 Paterson & Passai I 
5s, 1949 93% Jan. 
22,000 Penn R R Co cons 4 { 8934 June 
697,C00 do cons g 4s, 1948 j S74 Jan. 
222,000 do cons = sta, 1948 87 Feb. 
1,594,000 do cons 44s, 1960 94% Jan. 
6,495,000 do gen 44s, 1965 90% Jan. 
N Y, L & W Ist & ref 5s, 73. 101 Nov. 96 Mar. 15,000 do do registered 90 Jan. 
1,000 N Y, LE & W Ist con ror 7s, 102% Aug. 23 102% Aug. 2: iy ie 2,320,000 do 5s, 1964, temp ct 1 97% Dec. 
18.000 N ¥. L E y 3,880,000 do gen 5s, 1968 99° Jan. 
5 : 99% Dec. . 97% Apr. 1,000 do do registered 4 102 Nov. 
10,000 N Y¥ lL & ’ Coal & R 3,517,000 do 7s, 1930 + 106% Jan. 
; at 544% ¢ 4,695,000 do 614s, 1936 107% Jan. 
} 102% Oct. 100 Nov. 1: fy és 20,000 Penn Co col tr 3%4s, § 84% Dec. 
4 Jersey Ist 5s, 1932.... 101. Dec. 96% Jan. My 69,000 do col tr 34s, Ser B, 194 2 83 Oct. 
z & Long B gen g 4s, . 90% Nov. 1: 90 Oct. : b on 26,000 3ls, Ser C, 1942 2 815g Apr. 
.000 N Y Mun Ry Ist s f Ser A,’66 81% Apr. 2 81% Apr. 25,000 3%s, trust r D 
213,000 N Y, N H & H non-convert- ‘ 81% Jan. 
ible yy 4s, 1947 . 60 July 2 441% Jan. K 5514 ‘ 560,000 do gtd 4s, 1931 t $3 )6—- 9056 Jan. 
30,000 do do registered 60 Dee. 3 45 Jan. : i - 160,000 do 4s, trust ctfs, Ser I ? 8 835, Mar. 
39,000 «io non-cony deb 3i4s, 1947... 56 Nov. 2 38 Jan. 55 - 17% 159,000 Peo G L & Coke Chi Ist I 
391,000 do non-cony deb 3i%s, 1954.. 5Y, . 20 39% Jan. | 554 + 16° 6s, 1943 . 16 104% Jan. 
11,000 do do registered .... 4814 Oct. 47% Nov. y at 860,000 do ref 5s, 1947 } 87% Jan. 
232,000 do non-conv deb 4s, 1 cae j y 3 44% Jan. : 59% - 5,000 do do registered 88%, May 
do non-conyv deb 4s, 1956 iy, oa 43%, Jan. 1 867,000 Peoria & East Ist cons 4 } , 6644 Jan. 
do conv deb ctfs 3%4s, 1956. 5 , 39% Jan. 5D, 3,499,000 do inc 4s, 1990 p. 26 21 Jan. 
6,079, 000 do convertible deb 6s, 1948. 8 59 Jan. 2 86% ; 9,501,000 Pere Marq Ist 5s, 19 t 2 91% Jan. 
2,0 do do registered 83% Nov. 57 Jan. 2 81%+ 245 668,000 do 1st 4s, B, 1956 ( 76% Jan. 
12,263" 000 do ext 7% European loan 105,000 Phila, Balt & W Ist 4 1 1 89% Apr. 
deb, 1925 », par value 900. 7% Nov. ! 70% Jan. 96% + MK 1.434,000 do gen 5s, 1974 ; 99 Mar. 
37,872,000 do ext 7% European a. deb 2,978,000 Phila Co Ist & ref 6 4 , 99% Jan. 
par value 86. 85, ove % Nov. 69 Jan. : 14 + 2% 1,000 do registered 2 101 Dee. 
2,301,000. do 4% debentures, 195 14 Nov. 2 36 «Jan. H + 19% 3,373,500 do conv deb 5%s, 1935 4 90 Jan. 
5,000 «do do registered 47% July 360 Jan. TY, oe 4,701,000 Phila & Rdg Coz al & Ir 
86,000 Cons Ry non-conv deb 4s ARI, Dec. 17 47% Apr. : 554 + 15% s f 5s, 197 
102,000 do do non-conv deb 4s, 1955. 55% June 2 48 Apr. 58% + 1% 721,000 Philippine Ry ts st l 
107,000 do do non-cony deb 4s, 1956. 56 Dec. 5 42%,Jan. 2: 2 6,619,500 Pierce-Arrow temp deb Ss 
14,000 N Y & North Ist is, 1927.... 101 Oct. 15 99% Apr. : 2 1,088,000 Pierce Oil deb s f Ss, 1931 84% Jan. 
2,119,000 N Y. O & W ref ist 4s, 1992.. 60 Dec. 60% Jan. : - 4 922.000 Pillsbury Fir Mills g 6 i 94% Jan. 
235,000 do gen 48, 1055. .......2cce0 5% Aug. 25 57% Jan. j 10,000 he ( i oy reg gtd 6 93 0 106% Apr. 
6,000 do registered 61% Aug. 2 57% June 26 ly .. 67,000 & St L cons gtd l 
2,000 N Y Prov & Boston gen 4s, "42 85% Oct. 17 85% May 29 85 cane gs, Ser A, 1940 
39,000 N ¥ & Put ist cons 4s, 1993.. 83% Aug.12 81 Feb. S 8: 5 158,000 6s, Ser B, gtd, 1! 
137,000 N Y, Queens Elec L & P 1st 4 
y 1930 101. Dec. 98 Jan. t dy ‘ do § 
1,449,000 N Y Rys Ist ref 4s, 1942.... 46% Dec. 33% Jan. do 
6,166,500 do Guar Tr Co of NYeced.. 46% Dec. 32 Jan. do * F cons gtd gold 
2,767,000 do adj inc 5s, 1942 6 Aug. 8 1% Jan. do Ser G con gtd gold 4s,’57 
3,204,000 do Bank Tr Co cp of deb. 61 <Aug. 1% Jan. do Ser H cons gtd 4s, 1960 
376,000 N Y & R G Ist ref 6s, — | Nov. 2 89 Jan. do I cons gtd 4} 1963 
31,000 N Y & Rock B Ist 5s, 89%, Mar. do Ser J cons gtd tii, ss, 1964 
1,558,000 N Y S Rys Ist cons 4148, 1962 57% May do gen 5%, 1970 
a do ist cons 6¥ “— Jan. 85 Apr. do —- ad 
N = Steam is vy ria a 6 Sep. 92% Jan. 25,000 * Pitts & L E 2d 5s, Ser A & F 
5 52% Jan. 1928 ; 
43 Jan. 


Nx ‘ : ey R 
t+++++4 + HHH tF4++++++-4 


177,000 
5,000 


a, 





+. 


re 


ae a os 


2,000 Pitts, McK & ‘Y 2d ¢g 
16,000 Pitts, Shenan & LE 1 
2,000 do ist cons 5s, 1943 
30,000 Pitts, Va & Char 4s, 1943 
23,000 Pitts, Y & Ash Ist con 
803,000 do ist gen 5s, Ser 
17,000 Pleasant Val Coal 


do 24 g 44s, 
do gen 5s, 1940. er aa 40% Jan. 
do Terminal] Ist g 5s, 1943. . 5 86% Jan. 
N Y Tel ist & gen 4%s, 1939. aT y 93% Jan. 
do debenture s f 6s, 1949. Oct. 105% Mar. 
50.2 do ref gold ts, 1941. so 104 Jan. 
10, 818,000 N Y West & Bos Ist 4%, 1946 63 Dec. 39% Jan. 
696,000 Niagara Falls Pr 1st 5s, 1932. 102 July 99 Jan. 8s f 5s, 1928 . 93 Mar. 3 «97 - 
,000 do registered --- 98 Aug. 2 99 <Aug. 197,000 Pocahontas I ist 4 
491,000 do ref & gen 6s, 1932 106% Aug 103% Apr. 5 4 , 8 f 5s, 1957 ‘ 17 91% Apr. 19 93 
316,000 Niagara Lockport % Ontario 237,000 Port Arthur Canal t 
Ist 5s, 1954 105 Dee. 100% Jan. 10414 + g 6s, Ser A, 1953 1 12 96% Sep. 
441,000 do ref 6s, 1958............. -» 104% Dec. 12 99 Jan. 104% + hy 211,000 Portland Gen Elec Ist 5s,'35 } 95 Jan. 
80,000 Norf & So Ist 5s, 95% Oct. 89 Jan. 95% + af 242,000 Portland Ry Ist & »S 
237,500 Norf So ist ref 5s, 76 Nov. A eeererery } 10 86 Jan. 


_ 


mere honwern 


100%, 


oN 
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61% Mar. 12 71% + 
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Year's Y'r’s Net Year's Y'r’s Net 
Sales Description of Issue itieh Date Low Date Last, Ch'ge Sales, Description of Issue High. Date. Low Date Last, Ch'ge 
923,000 Portland Ry, Lt & Pwr Ist & ist col s f g 7s, 1941..... 1065 Apr. 10 100% May 20 102 + 1 
ref s f conv 5s, 1942 Si May 9 SO*%&Jan. 3 S4%+4+ 2% 1,491,000 Southern Bell T & Tel Ist sf 
1.984.000 do Ist & ref g 6s, Ser B, ‘47 o&8 Nov. 8 894 Jan 7 9144+ TH i EE Bactcce -- 100 Dec. 13 94 Jan. 3 99%4 414 
$21,000 do Ist & ref 7%s, Ser A, '46. 107 Sep. 9 103 Apr. 14 10544 1% 000 do registered ........ 96% Sep. 3 9614 Sept. 3 96% - 
146.000 Porto Rican Am Tob 10-yr 5% 16, 474, ‘000 Southern Bell Tel ist & “ref = 
coupon, 1931 106 Dec. 15 104% Jan. 2 106 + 1% Ss, Ser A, 1954.......... 97% Nov. 3 93 Apr. 16 964+ 1% 
1,072,000 Pressed Stl Car 10-yr g 5s,'33 94% Nov. 19 S84 Aug. 7 94 + 4% 571,000 Southern Col Pwr Ist ¢ 6s,ser 
141,000 Prod & Ref 10-y1 Ist gold 8% Sree rerT 94 Dec. 29 87 Jan. 10 93%+ 7% 
with war attached, 1931.. 118 Jan. 24 112 May 13 114 236,000 South’ Car & Ga ext 54s, "29. 102% Aug. 14 97% Mar. 17 102° + 3 
1,161,000 do do w'out war attached 111 Dec. & 106% Jan. 3 110 + 4 2,155,000 So Pac Co gold 4s (Cent Pac 
51,000 Prov See 50-y1 deb 4s, 1957 53 Dec. 17 39 Feb. 7 53 + 19% col), 1949.........-2+-++- 86% July 1a 81% Feb. 19 S4%+4+ 1% 
1,000 Providence Term Ist 4s, 1956. 80 Sep. S SO) Sep. s 80 + 8% 23,000 do do registered............. 82% June 20 81% May 15 82%+ 2% 
9,614,000 Pub Sve Corp N J gen 40-yr 8,170,000 do 4s, 1929....... ae .-- 98% Sep. 24 92% Jan. 2 %R+ 4% 
s f 5s, 1959 105 «6Aug. 7 77 Jan 2 104% + 25% 642,000 do cv 5s, 1934........ .-.... 101% Aug. 16 97%4Jan. 18 99%+ 1 
1,258,000 Pub Sve Elec & Gas temp Ist 1,660,000 San Fran Term Ist 4s, 1950.. 86% Nov. 11 S0%Jan. 2 S4in+ 4 
& ref mtg g 54s, 1959 WS% Dec. 30 96144 Sep. 11 98% 17,000 do registered --:-. 83 Oct. 3 81% Oct. 3 8244 3% 
2,664,000 Pub Sve Elec Pow & Lt s f g 12,000 So Pac of Cal Ist cons 5s, '37 103 Aug. 4 101 Feb. 25 101%— 1% 
és, 1948 .. 104% Nov. 25 97 Feb. 21 103% 23,000 So Pac Coast Ist gtd 4: 1937. 94 Jan. 19 9% Ap. 23 93144 4% 
4,000 do do registered .. . 9 July 26 99 July 26 99 6,628,000 So Pac RR Ist ref s f 4s, std, - 27 
6,633,500 Punta Alegre Sug l-yr s f f MY é6n0008 2000608606 - 90% July 15 85 Feb. 25 28%4 2% r 
cony 7s, 1937 122 June 28 102 Dec. 22 108 + 6% 3,000 do registered ............... 87% June 4 85% Mar. 24 8714+. u 
6,469,000 So Ry Ist cons gold 5s, 1994.. 102° July 31 95ig Jan. 2 100% + 5S, 
1,323,000 READING CO (Phila & Read 49,000 do registered ............... 99% Sep. 19 96 Apr. 21 994+ 6% 
C & 1 Co) gen g 4s, 1997. 95% Aug. 8 87K Jan. 2 95%+ TH 14,053,000 do dev gen 4s, Ser A, 1956. 75% June1s 69% Jan. 2 73%+ 4 
149,000 do do registered % Dee. 31 88 Jan. 7 % + 8% » «21000 do registered ........... ..- 74 Aug.23 73%Nov. 14 73%4 7 
598,000 do interchangeable c of d. 95% Nov. 26 4Jan. 2 9%+ 8 13,164,000 do dev & gen 6s, 1956........ 104% Nov. 11 %%%Jan. 3 103° 4 G1 
do Jersey Cen col gold 4s,"51 89 Dec. 29 att Jan. 2 89 + 6 yy 2,000 do registered ....... ... 99% May 16 99% May 16 99%  .. 
: do gen & ref 44s, Ser A,’97. 94% Nov.12 8&8 Jan. 8S 93% .-. 7,104,000 do dev & gen 614s, Ser A, “56 107% Nov. 19 101% Jan. 2 10744 6% 
. “708,000 Re mmngten Arms Ist s f 6s, 1,000 do registered ............. 102% Jan. 14 102% Jan. 14 102% +4 14 
Ser A, 1937 . 95% Jan. 28 83% Dec. 10 90% 3% 115,000 do —-, div ist gold 5s, ‘ 
1,089,000 Rep | & S 10-30-yr sf 5s,'40. 96% Mar.21 92 Oct. 20 94% 4 M4 sate Dw ween e wenn ee ee ee snes 100 Aug. 4 93% Feb. 27 9944 5% 
1,139,000 re ref & gen s f 30-yr g 5%s, : 365,000 do St L div Ist gold 4s, 1951 864 Nov. 14 795% Jan. 7 86 4 mG 
Ser A, 1953 93 Oct. 11 87 Jan. 2 92%+ 3% 791,000 do pes & Ohio col tr gold $ 
16,000 Rich & Den deb 5s, stpd, 1927. 100% Oct. 9 98% Jan. 2 100 + 2 BB nccvcccccssvcces .-. 84% June 3 76 Jan. 9 8344+ 73 
1,000 Rich & Mecklenb’'g ist g 4s,48 7444 Nov. 12 74% Nov. 12 74%+ 2% 158,000 Spokane Int Ry Ist 50-yr 5s, 4 7% = 
192,000 Rich Term Ry Ist gtd 5s, ‘52. 100% July 15 96 Jan. 15 100+ 3% 1955... - ee eee eee -+--+. 92% Oct. 4 S2%HDec. 13 S3%— 1% 
240,000 Rio G Junc Ist gtd g 5s, '30.. 93% Dec. 8 S84 Jan. 31 93 + Y 5,000 Spring Valley Water 5s, 1943. 97% Dec. 18 97% Dec. 18 974 
49.000 Rio G South Ist 4s, 1940... 7 Oct. 25 3% Aug. 14 5 1% 3,633,500 Stan G & El conv deb g 64s, . - 
1,088,000 Rio G Western Ist g 4s, 1939. 84% Dec 5 73%eb. 14 834+ 8% ee OP bee cacéunnes 108 Dec. 5 94% Apr. 23 106%+4 7 
“192,000 do Ist cons & col tr g 4s, 381,000 Standard Milling Ist 5s, 1930. 100% Nov. 3 95% Jan. 31 10044 4% 
Ser A, 1949 Ba aed 73% Dec > 60 Jan. 4 T2% + 13% 1,276,000 Steel & Tube Co of Am (The) 
218,000 Robbins & My Ist 25-yr s ¢ : gen s f 7% gold coupon 
cou 7s, 1942 9% Jan. &§ 6 Dee. 18 66 25% bonds, Ser C, 1061....... 107 Nov. 25 103 Jan 2106+ 21 
3.000 Roch & Pitts Coal & iron Co 965,000 Sugar Estates of Oriente Ist ~~ 
Helvetia pur mon 5s, 1946 90 Aug.16 90 Aug. 16 90 I s fg 7s, 1942............. 98 Oct. 22 94%4Sept. 11 %%+4+ 1 
4,426,500 R I, Ark & L Ist 4%, 1934.. 87% Dec. 4 74%Jan. 7 854+ 11% 53,000 Superior Oil 5-yr 1st s f g 7s, 
2,000 do do registered ......... 164 Jan. 31 74 Jan. 10 76% EE wks ised otbeeessees004 100 May 20 95 Aug. 29 98 
485,000 Rogers-Br Iron Co 20-yr gen 157,000 Sy 7 ~_ p Ssomting Co Ist gold 
& ref mtge gold 7s, 1942. 90 Feb. 23 70 May 5 82%4 ~— j§ 8 © ££ ER BP csbewecetsentseces 98% Nov. 29 92 Jan. 9 98 + 6k 
43,000 Rutland Can Ist gtd gid 48,49 75% July 25 61 Jan. 16 T34%+ 3% 568,000 do L ‘iene 4 Pwr Co coltrsf 
80,000 Rutland R R Ist con gold x Tb, Behe cccccccesvassece 105 Feb. 11 84% Jan. 99 104% 4- 2% F 
444s, 1941 ‘ .. 88 Oct. 18 80K Mar. 14 86 + » 
175,000 TENN COAL & IRON R R 
43,000 ST JOE RY, L. H & P Ist eee 103 June 12 99% Apr. 11 102%+ 2 
gold 58, 1937 . . 85% Nov. 5 76 Jan. 12 8 + &% 594,000 Tenn Cop conv s f 68, 1925.. 103 Nov. 7 98% Mar. 20 wis 4 I 
223,000 St Jos & Grand Isl Ist gold 2,668,000 Tenn El Pwr ist & ref 6s, ° 
4s, 1947 ; 77 Junell 71% Feb. 13 15%+ 2% fi Ser A, 1947............... 100 Dec. 8S 935% Jan. $ 99%44 53 
5000 St Law & Adir Ry ‘Ist wold 87,500 Terminal Assn of St L Ist _ . 
bs, 1996 .. 9 July 19 91%Feb. 8 %2K+ 2% 414s, 1939...... seseeeceee 95% Oct. 14 925% Mar. 28 9544 23 
3,000 do 2d gold 6s, 1996. ... 100 Dec. 8& 96% Jan. 23 100 + 1% 101,000 do 1st con 5s, 1944.... - 101 Nov. 25 97% Feb. 8 100. + 654 
1,827,000 St L, I M & S gen cons ry & 898,200 do gen refunding s f 4s, 1953 85 June 16 78% Jan. 5 82% 4 tha 
light gold 5s, 1931... .. 101% Oct. 6 95% Mar. 3 99%+ 2% 18,000 Texas & N O cons 5s, 1943. 99% Dec. 11 94%) June 14 99K 4 4% 
4,841,000 do unif & ref gold 4s, 1929.. 93% Nov. 8 83Jan. 2 92 8% 1,190,000 Texas & Pacific Ist 5s, 2000. 101 Sep. 27 92° Jan. 2 100i¢1 xi 
5,000 do do registered . . 91% Oct. 20 91% Oct. 20 91% . 19, 000 do 2d income 5s, 2000....... 90 Dec. 30 73% Aug. 26 90 + 39” 
7.776.000 do Riv & G Div Ist ‘gid ‘ds,’ "33 85% July 19 72 Jan. 2 8434 + 11%, 536,000 do I ouisiana div B L 5s, "31. 100 Oct. 6 91 Mar. 11 98% + 7% 
51,000 St L. Merch Bge Ter gtd gold 18,000 do Mo Pac Term of New Or = 
Ss, 1930 ... : é 100% Dec. 1 98 Mar. 24 99%+ 2 3 a temp 544s, 1964........... 99 Dec. 23 98% Dec. 18 99 
41,000 St L, Rky Mt & Pac 50-yr 2.219.500 Third Av Ry Ist ref 4s, 1960. 61% July 23 5144 May 294 55 4 j 
Ist 5s, 1955. Pais 81% Feb. 26 74 July 23 79 + 2 13,088 500 do adj inc 5s, 1960..... --- 58% July 22 3916 May 22 47%4 41 
19,964,250 St L-San F pr In Ser A 53,50 734% Dec. 4 65% Jan. 2 T1I%+ %% 2,000 do registered ............ 474 June 19 47% June 19 4714 4+ 5% 
3,000 do registered . : 71% Dec. 16 65% Jan. 2 71% de 378,000 nird Av RR Ist 5s, 1937... 96 June 13 92% May 7 9414 3/2 
3,715,000 do Ser B 5s, 1950 87% July 23 80% Jan 2 S%+ O% 1 = 8,000 Tide Water Oil 64s, 1931.... 104% June 2 102% Jan. 11 102%, FS 
2'603,000 do 6% pr In’ Ser C, 192 8. 106% Aug. 29 98% Jan. 2 102 + 3% 1, oy 000 Toledo Edison Ist 7s, 1941... 110 Nov. 1 106 Jan. 2 108% 1 aif 
1,000 do registered ... 100 May 1 100 May 1 100 155,000 Tol & Ohio Cent Ist 5s, 1935.. 101 Nov.14 97 Apr. 1 100% + 33° 
4,449,000 do pr In mtg gold Sika *4 ‘Ser 66,000 do Western div Ist 5s, 1935.. 100 Oct. 18 9454 Feb. 27 99% 1 rt 4 
D, 1942 .. 9% June24 S8i%Jan. 3 HH + && 51,000 do gen 5s, 1935......... ... 100 91% Jan. 30 .96 ay 
12,883,000 do cum adj Ser A 6s, 1955.. 86% Dec. 5 72 Apr. 21 85%+ 13% 64,000 Toledo Peo & Wn Ist 4s, 1917 38% 2 20% Jan. 19 Tu 1 S% 
12,000 -do registered .. s5% Dec. 3 78 Aug. 1 85% q 579,000 Tol St L_ & Wn pr In 3%s, "25100 Aug. 21 9614 Jan. 9 995 4% 
/ 4,382,000 do income Ser A 6s, 1960. 81% Dec. 6 58% Jan. 2 T8%+ 6% 51,000 do registered ............... 99% Dec. 8 9914, July 17 oot + 8% 
$4,000 St L & S F Ry gen gold 6s,'31 105% Oct. 15 108% Jan. 15 1054+ 2 eeneen Ge On ee ...............0.. 8 July 31 76 Jan. 3 81° 1 
216,000 do gen gold 5s, 1931.. 100% Nov. 25 97% Jan. 14 100%+ 2% 36,000 do do registered ........... 82 July 29 74%Jan. 14 2 4 ‘* 
$000 do So Wn div gold 5s, 1947. 99% Oct. 9 97% Dec. 26 97% + 6% 931,000 Tol Trac, Lt & Pw 6%, 1925.. 101 Aug. 7 98% Jan. 3 140014 7 10 
173,000 St L. P & N W Ist gd 5s, "48. 103% Oct. 30 9S Feb. 2 101%+ 3 7,000 Tol Walhonding Vy & O ist a eee 
37,000 St L. South Ist gtd gold 4s, "31 94% Nov. 21 91% July 16 93%+ 4% gtd 4%4s, Ser A, 1931..... 97 July 30 96%June 4 ve on 
1,446,000 St L. So Wn Ist gtd 4s bds,'89 82% July 26 76 Jan. 3 S80%-4 4% 8,000 do 4%s, Ser B, 1933......... 9514 Apr. 15 QniZ Feb b ose 4 <f 
460,000 do 2d gid 4s inc bond, 1989.. 74% Dec. 30 694 Jan. 10 T2%+ 3% 82,000 Toronto, Ham & Buf 4s, 1946. 86% Sep. 25 S12 Feb. 4 gaie + iZ 
1,211,000 do cons gold 4s, 1932 87% Sep. 20 77% Jan 2 854+ 8 1,000 Trenton Gas & Bl 5s, 1949. 97 Sep. 23 97 Se ' 23 A t 3% 
1,777,000 do ist term & unif hs, 1952 8% July 28 78 Jan. 7 S2 + 5% 52,000 Twenty- os St Ry im & ref —— = we 4% 
347,000 St L Tran Co gd imp 20-yr rer Pee 66 ac. : 55 » On - ‘ 
is. 1924 : ; / 73% Dec. 18 52% Mar. 11 73% + 13 Mj Dec. 31 55) July 25 86 + 16 
65,000 St Paul ¢ ‘ity Ry Cable cons 08,000 ULSTER & DELAWARE Ist 
gold 5s, 1937 . . 96% Oct. 18 911% Jan. 28 9 + 4 eM a kk. ccc ced 98% May 6 91 Dec. 17 91 1 
6,000 St Paul & Dul Ist 5s, 1931 99% Apr. 17 991% Mar. 18 9%+ % 107,000 do 1st ref 4s, 1952..........! 70% July 24 61 Dec. 1 61 R 162 
9,000 do con 4s, 1908 . && Junel4 83% June 17 S3E%R— % 2,000 Underground Rys of London _ “4 78 
2,936,500 StP & Kan C Sh L. ist 4s,'41 83 Nov. 12 73 Jan. 2 80 + 7% Ltd 444s, 1938........ -. 90 Aug. 8 90 Aug. 8 90 + 3 
1,000 do do registered 74% Jan, 28 74% Jan. 28 74% + 2% 65,000 do income 6s, 1948........... 88% Dec. 5 79% Nov. u boty vu a 
4,000 St P East Grd ‘Trunk ist gtd 901,500 Union Bag & Paper ist 6s, fol woe . — (4 
ii4s, 1947 9444 Aug. 21 8S Sep. 17 88 2% _ BONG Peper 98% Jan. 29 92 Sep. 16 95 ¥ 
131,000 St Paul, M & M con 4s, 1933. 95 July 32 91% Mar. 28 938%+ 3 351,000 Union El Lt & Pwr ist 5s, °32 100% Nov.11 9%7%Jan. 12 99% * ] 
121,000 do 1st con g¢ 6s, 193: ... 109 Nov. 5 106 Mar. 24 1084+ 2% 273,000 do ref & ext 5s, 1933........ 100 Nov. 28 92° June 2 US% 4s 
1,000 «lo registered . .... 107 Aug. 28 107 Aug. 28 107 os 15,000 Union Elev Ry Chic ist 5s, '45 77 Oct. 1 70 Jan. & 77 6% 
91,000 «do g 6s reduced to is, 1933 99 Sep. 27 @%Jan. T O8%4 3% 238,000 Union Oil Co of Cal ist s f c+ & 
222,000 do Mont ext Ist g 4s, 1937 94% July 18 SS% Jan. 23 D1KA+ 3% SU, ES dn 6-k-< genic wd 100% Nov. 18 951 re 9 . 
25,000 do registered : 91% June 17 91 Oct. 20 91% + 1% 633,000 do és, Ser A, 1942........... - 103% Nov. 15 994, —— 7 ive” 1 % 
2,000 do Pacific ext sterling gtd 4,616,500 Union Pacific 1st 4s, 1947. 94° July 10 8844 Mar. 3 92 + 1° 
fs, 1940 . ; . 89 Sep. 23 82% Apr. 28 89 + 6 196,000 do registered ............... 92% July 19 S714 Mar. 17 895, z 1 
61,000 do Kast Minn div 4s, 1948 89% June 12 S4% Apr. 19 S7% 1% Hy 4 do conv 4s, 1927............. 100 Aug. 2 95% Jan. 2 9914 + 3% 
47.000 «do Mont Cent 6s, 1937 110% Dec. 24 108% Jan. 9 110%+ 1% 562 o—- do Ist & refd 4s, 2008....... 884 July 24 81% Jan. 2 nah + 3a 
15,000 do Mont Cent mm 1937... 101 Mar. il 9% . & 100%+ 5K . dane = do register red coseeereeee SO Sep. 9 81% May 13 «4 
15,000 do registered . ’ . 99% Apr. 8 a | — &8 99% : aT ose o a «& ret 5s, 2008....... . 107 July 17 100 Jan. $3 104% + 4% 
2,877,000 St Paul Un De p ist ref 5s,'72 102 Nov. 8 95% Jan. 2 100 + 4% ~"779' 000 trodes i en eprttceersececece 105% Sep. 22 102% Mar. 18 103% 
77,000 Saks & Co s f 7s, 1942 107% Nov. 26 101% Feb. 23 106%+ 4% , nion Tank Car Co equip tr | 
2,264,000 San A & Aran Pass ist gtd ss | epee 105% June 10 102% Dec. 20 103%+ % a 
4s, 1943 88 Dee. 10 71% Jan 2 SO%+ 8% 55, 000 United Drug 6s, RS 101 Dec. 24 100% Dec. 30 100% am 
* *. a? . , 20. 1,538,500 do conv &s, 1941............. 116% Oct. 1 111%Jan. 5 115 + 21 
1,518,000 San An Pub Ser ist ref zg 30 1'568,500 United Fuel Gas sf 6 “Yhes 4 ) 5 + 3% 
yr 6s, ser A, 19 101 Dec. 9 93% Jan. 2 99%+ 6 —s ni 1936 uel Gas s f 6s, Ser A, P : 
33,000 Santa Fe, Pres & P moe nix Ry °4 000 United N ote accent sees e ee nee -- 100 Oct. 28 92%4Jan. 2 98 + 5% 
Ist g 5s, 1942 100 Aug. 9 97% Jan. 2 100 + 3 24, nited NJ RR & Canal Co. . a d : 
13,000 Sav, Fla & W I Ist g 6s, 1934 108 Feb. 18 10744 Jan. 17 108 + (% mms geet oe oe a i Oe ee SF Ue + lf 
10,000 do Ist g 5s, 1934 101% July 11 100% Mar. 15 1014+ 2% —— Pitts i s inv col tr 5s, : i P 
10, = Lo.5* S issues, 1926......... 100% Dec. 20 915 Jan. 3 99% + 7% 
184,000 Scioto Val & N BE ist gtd gold 580,000 do d : 2 » a 78 ‘ 7% 
s. 1989... 9014 Sep. 27 S4% Feb. 20 88%+ 2% ‘6or pont A. °o = DE -sicbsooesce 99% Nov. ot 91 Jan. 2 gol, t 8% 
193,000 Seaboard A L Ry gold ‘e. ao, 7k Dec. 5 624% Feb. 1 761% + 17% sarees U ee par ae ing’ 4 t 4s, 1934. 77. —~Dec. 27 614 Mar. 6 76% + 1314 
2,025,000 do do stamped ... 78 Dee. 5 58% Jan. $6 74K «LAK : - € er Corp s f or : 
° ; ‘ & ~ 2 oo ‘ ~ a def 6s, 1942..... 103% Dec. 8 98% Jan. 2 W2%+ 4% 
1,000 do do registered a46ha69 72 Dex 5 72 Dec. ) 72 a 8.305.000 U S Rubber Ist & + + k, 
18,700,500 do adjust 5s, 1949. ee 78 Dec. 5 43% Jan. 2 74%-+ 30% aes 7 A ws : <a 
70 : a < - @ ‘a Ser A, 1087..... .. 87%; Jan. 26 784 June lt 8 + 1} 
10,550,000 do ref gold 4s, 1959... 61%, Dec. 5 47% Jan. 3 59% + 11% ° do 7%s, 1930 106% Jan. 14 99% May 26 1, t v4 
15,874,000 do Ist & cons 6%, Ser A, 86 Nov. 8 68 Jan. 3 844+ T% 1,352,000 U S Smelt, Ref & Mne < — #% May 26 104%— % 
100,000 Seabd & Roanoke Ist 5s, 1926. 101% Sep. 13 97% Jan. 29 100K%+ 2% ; ‘ 6s, 1926 en conv 102 Aug. 26 99% Jan 2 101%+ 1% 
RIG,ES9 Sharen Bti Hy Co let Sr" i 108 . Pee * 11,766,000 U S Steel Corp's f 5s, 1963..! 105% Oct. 31 102 Apr. 10 104% + 1% 
sf coup bonds ser A.'$1. 106 Dec. 17 100 Jan. 3 10%+ O% 67,000 do registered .............. 104%4 Oct. 11 101% Apr. 14 103%4 1% 
128,080 Sheffield Farms ist & ref ¢ : . 79,000 Utah & Northern 5s, 1926..!: 100% July 16 98i4 Feb. 21 10041 6” 
GYe, 1042 .........- 105 Aug. 4 100% Apr. 1 105 + 1 7.000 do ext 4s, 1933 9344 Nov. 20 92% Feb. 21 93ie r 4 
475,000 Sierra & S F Power Ist 40- yr 1.526.000 Utah Light & T ist & vet bs, —_* ad ~— _ « e+ 3% 
5s, 1949 .........+.-- 92 Nov. 24 83% Jan. 4 90% + 7% ii oe Ser A, 1004.......... : 87% July 1 S80 Jan. 2 83% 25 
6,090,000 Sinclair Con Oil ist in col 7s, — or = 2,420,000 Utah Pwr & Let 5s, 1944. 94 Nov. 10 8714 Mar. 10 9144 o. 
wer A, 1967 .ccccscccvecce 97 Jan. 16 84% Dec. 27 87% - 61% 11,000 Utica Elec L & Pwr Istsf 5s, 
4,964,500 do Ist in col 64s, Ser 'B, 19388 90% Jan. 17 82% Oct. 14 S3%— 4 ' 1950 ..... ’ 101 Sep. 26 90 Mar. 28 99% + T% 
7108000 Sinclair Cr Oil Pur Co 100% Sep. 22 97% Jan. 29 99% + 2% 102,000 Utica, Gas & El ref & ext 5s, pag en a ee 
5,196,000 do 6s ¢ ser B, 1926. ‘ .. 101% Sep. 24 95% Jan. 29 99%%+ 3 : peppy irae ; 99% Dec. 6 90% Jan - 98% ony 
Re ag tig ng aaa ihm ai ie an MRE re > eee mnie ~~ ; weven, §¢ TT 
TM atneneneckedns 86 Jan. 9 81% Jan. 22 S2 + M% 7,000 V ANDALLS RR cons 4s, Ser 
1,768,000 Skelly Oil 644s, 1927...... 107% Dee. 31 101% Dec. 12 106% ; 7 ... 96% Oct. 24 85 Jan. 30 S6%4 1% 
27,000 do sun a series B, 1957.... 87 Feb. 26 S85 Feb. 1 8646+ 114 


2,123,000 South Porto Rico “Sugar Co 
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NEW YORK STOCK EXCHANGE NEW YORK STOCK EXCHANGE 
BOND TRANSACTIONS—1924 BOND TRANSACTIONS—1924 








Year's Y'r’s Net Year's wh 
Sales. Description of Issue. High, Date. Low. Date. Last. Ch'ge. Sales. Description of Issue Le Date Last, 








39,000 Vera Cruz Pac Ist gtd 4%s, 3,853,000 dos f Ss, int ctfs, Ser B,'52. 101 97% July 3 97% 
Sets, Std S48, oe, Mar. 18 17% Dec. 11% 789,000 DANISH 8% s fg, ‘Ser A, “46. 110 i4 Mar. 3 109% 4 
44,000 Ve rdigris Vv al I W Ist 5s, '26. 100 Nov. 3 9714 Feb. 2 x ~ 715,500 do do do Ser B, 1946 110 10614 Feb. 28 109% - 
1,043,000 Vertientes Sug Ist s f 7s, 97% Apr. 91144 Oct. 2 § 1% 2,488,000 Denmark, Kingdom of, § 
17,000 Victor Fuel Co ist sf! 64% Mar. 1: 2 3 SZ - ; “ & gold, 1945 | ss 
10,072,000 Va Car Chem s f 7s, Ser "a, ‘47 85% Jan. & 53%May 29 74 - 5,767,500 do gold 6%, 1942... . 
403,000 do cfs of deposit... 73 Nov. 2% » 2 @ Re , 396,000 Dominican Rep s f 5s, 195 
106,000 do ctfs of dep stpd 69 Dec. §£ 53% Oct. sTY ea 3,142,000 do Customs S f 5s, 1942 
7.973,000 doconv 7%s, Ser A, 37, 3,945,000 Dutch E Indies gold 6s, 19 
with & without warrants 73% Jan. 2% Oct. - 275 ¢,782,000 do ext s f g 6s, 1962 
186,000 do ctfs of cdep.. 4714 Nov. 28 26% Oct. 2 j 4,503,000 dos f g 5s, March, 19 93% : 
000 Va Iron, Coal & C Ist is, "49. 92% Jan. 88 Apr. 22 915 7,472,500 dogs f 54s, Nov., 195 9 % June 
49,000 Virginia Mid, Ser om 5s, 1926.. 100% July 21 97 Jan. : : ae ‘tips 
17 oe do Ser F, 5s, 1931 100 Aug. 6 99% June - 11,000 FINNISH MUN 6s, A 4 | 1 Dex 
68,000 do do gen 5s, 1936. 100% Nov. 28 98 Apr. {§ 4 3} = olh:000 do 6s, B, 1954... ; 7 0% Dec. 
654,500 Va Ry & P ist & ref 5s, 1934. . aA Se X 8&8 Jan. 2 93%- 5 pore t 8 000 Framerican ID Thos 194 ) 4 Jan 
111,000 Va & Southwest Ist gtd5s, ‘03 July 92 Jan 95% + . 23,976,000 French Govt gold 8% s f, 19 ) 12% Jan. 
512,000 do 1st cons 5s, 1958 pa June 13 76% Jan. 9 841 : aa aorene rn ~. < * gee } 6 911 De Cc. 
7,150,000 Vz rc st 5s, Ser. A, 1962 97% June 1G 92% Mar. 5 95 =4, 098, do gold (4%, 19 ] ‘ Jan 
ee ee sa wv 2,916,000 Finland, Rep of, s f g 6 45 Dee 





3,141, W000 WABASH Co Ist 5s, 1939 101% Nov. Jan. 3 100% 3% 
52,000 y ABS a pay : 0 1914 May 26 ar Jan: 8 9414 57,023.500 GERMAN g 7s, 1949 12%, Oct 93% 
103,000 do Ist lien term 4s, 1954.  § 58 an. 78% ‘ 20,032,500 Gt Britain, Ireland Utd King 

43,000 «io Det. & Ch ext Ist 5s, 1941 7 99% of, 544% gold, 1937 98% Jan 105% 
85,000 do Des Moines div Ist 4s, 39 . 80% f 820,000 do do registered : 99 Jan. I ‘ 
351,000 do Omaha div Ist 34s, 1941... L 74% 11,432,000 do convertible 5%s, 1929 Or Jan, 
96,000 do Tol & Chi div ist 4s, 1941. ! Nov. 1: 77% Feb. 2 82% + y 2,270,000 Gt Cons El Pwr 7s, 1944 9 x Dec. 
2,189,000 Warner Sug Ref Co Ist mtg 1,781,000 Greek Govt s f 7s, 1964 Dec. 
& 7s, 1941 103% Feb. 5 ST Oct. 22 § - , 1,242,500 Greater Prague, City f 
2.686,000 Warner Sugar Corp Ist & ref (Czechoslovakia), 7%4%,'5 } Jan 
s f 8s, ser A, 1939 96% Mar. 3 77%4Oct. 22 5 8% 
8,000 W arren Rd ist ref gtd 3s 1,909,000 HAITI, REP OF, cus & ger 
2000 75% Oct. 2 77% Oct. 2 4 ae rev s f g 6s, Ser A, 1952 
12,500 Wash Cent Ry “ist 4s, 1948. 86%, Aug. 12 78% Jan. 28 26% The 1,136,000 Holland-Amer s f 6s, 1947 
155,000 Wash Term Ist gtd 34s, 1945 82% June 79% Feb. 2 82%, 3h 6,465,500 Hungary, Kg of, s f g 7 
12,000 do Ist gtd 4s, 1945 ete A ae 85% Apr. S84 + ; int rets, 1944 
145,000 Wash-W P ist rf s f 5s, 1939 101 Aug. 994% May . 
141,000 Weatherford M W & Nw Ry 721,000 INDUS BANK OF 
Ist 5s, 1930.... 96 Oct. 90 May 2 9: 5 gtd 6% deb notes, 
200,000 Westchester L rt 1,494,000 Italy, Kg of, 6%s, Ser 
1950 


_ 


gtd, ae 100% Nov. 963% Feb. 3§ 
1,039,000 West Pa P ist 5 38, 96% :; 89% Jan. ; 5 4,391,000 JAPANESE 4s, 1925 

do ist ts, Ser C 1958 2 101. Jan. J 4,312,500 do 2d series : 
do 1st 7%, Ser DD; 1988.......0. 107! 7 104% Jan. 8,047,000 Japanese Govt 4% 
do Ist 5s, Ser E, 1963 94% Nov. 8 86% Feb. loan, 1931 . 
do Ist 5%s, Ser F. e* lk. Nov. 98 July 38,653,500 do loan s f g 64s, temr 
Western Elec deb 5 ee Yov. 6 96 May 3,378,000 Oriental Dev Co, Ltd, g 
Western Md Ist 4s, ; Aegee 5 58 Jan. 
West N Y & . Ist 5s, in 3 97% Feb. 
do gen 4s, 3 f _ 76% Jan. 
do inc 5s, 194: . 26 36 Oct. : ee 

4, 840,000 Western Pac ‘RR Co ist 5s, 30,000 LOWER AUSTRIAN 

ser A, 1946 92% aus: § io Jan. MY, EL 64s, 1941. 

1,267,000 do Ist 6s, Ser B, "1946 102 Sep. Z 4,634,500 Lyons, City of, 6s, 1934 

1,567,C0Q West Shore ist 4s, gtd. 2361.. 85 Aug. 

417,000 do registered 82% June 2 5,765,000 MARSEILLES, CITY OF 
630,000 West Un col trust cur 5s, '38. 101% Nov. 1934 
7 do fund & real est 4s, 50. 

do 6%s, 1936 1 

Westinghouse E & M 7s, 1931 

do registered 1 

W & LE Ry Ss, 1926.... 

do Wheeling div Ist 5s, 1928. 

do extension & imp 5s, 1930. 

do ref 44s, Ser A, 1966 

W &L E Ist cons 4s, 1949... 7: / ‘ 60 Jan. 

Wickwire Spencer Steel Corp 

esi ere 7 x 51 = Apr. 

do ctfs of deposit es 7.12 G9% Nov. 

Willys-Overl ist s f 6%s, '33.. sep. 2 97% Apr. 

Wilkes-Barre&F 1st gtd 5s."42 J 48 Jan. 

Willmar & §S F Ist 5s, 38... H 9 Jan. 

Wilson & Co Ist 6s, 1941 gig an. May 

do convertible s f 6s, 1928... 9% ms « June 

do ctfs of deposit i 2 } Nov. 

= —? £ Tiss, 19% an. 4 Aug. 

58,004 o cfs of deposit 585 2B 314 Nov. A ae 9,123,000 do s f extl In g 6s. 194 
1,355,000 Winchester Repeating Arms 4,587,000 pin s ° 6s, Aoi Bd cfs. 1944 
Ist 744s, 1941.. 100% 2. 25 % Jan. 101% 4 3,180,000 do sf g 6s, 1952 

144,000 ba el Salem So B ‘Ist ‘3° 60 i | Aug. > 81 Feb. 834+ 2% : r , 

,128,000 Wis Cen Ist gen 4s, 1949 83% June 12 m% Jan. SO oF ¢ >AN cP OF. sf 
46,000 do registered. sr Nov. 10 July 81% a 500,000 PA "aenek anal 4, 
793,500 do S&D . & term Ist 4s, °36 50% Aug. 12 Jan 874 bey - 4 19.195.500 Paris-Lyons-Med Ry 

4,000 Wor & C E Ry Ist 4s, 1943 May 10 6 Feb. 75 2.785.000 do 7s, 1958 . 
2 > ere. City of 
722,000 YOUNGSTOWN SHEET & 442,000 wert ere. City 
TUBE CO (The) 6, 1943. 97 Feb. 2 June 9544 + : 1.839.500 Paris-Orleans Ry qs 
atu 324,000 Paulista Ry 7s, 1942 
13,000 Peru, Rep of, s f 8s, 
21,000 Poland 6s, 1940 


FOR EIGN ISSUES 1,354,000 QUEENSLAND, ST 


2,378,000 do 6s, 1947 M ‘99%, May 101% 


to 
mBwton 


re 
6,300,000 Jurgens (A) M Marga 
Wks 6s, 1947 


- Oo mt tS 
mtomlbpor 


35,000 ne Irrign sf Rt i 4 
301,000 Mexico, U S of, ext 
1,284,500 do assnt cons 5s, 1945 
311,500 do gold 4s, 1954 
425,000 do deposit receipts 
365,000 do assnt g 4s with Jur 
1924, coupon on 
73 1,240,500 do g In 4s of 1910 as 
72% + July, 1924, coupon on 
651,500 do Treas notes 6s of 191 
a + , assnt, Ser A, extnd 1933 
a: 1,258,000 Montevideo, City of, s f g 
100. PP 7s, 1952.. 


1D 
to Coml St mw oto Nhe w 


_ 


t 


7,227,000 NETHERLANDS, Keg 

s f 6s, Ser A, 
%,009.500 do temp s f 6s, 
1,994,500 Nord Rys 6%s, 1950 
3,012,000 Norway, Keg of, s f 8%, ‘4 


Dot 


Wrolla Nes 


$5,679,000 a eeeee NATION g 7 


Sep. 
pi... ais Rep 5s, 1945....... 84 Jan. 
do s f g 6s, Ser A, OT 96 Nov. 
do 6s, Ser B, 19% Dec. 

11, 38N, 500 Austrian Govt s f 7s, 1943. 98 Sep. 


100% Feb. 18 102 i 5 
78 3 } 5 RB, el 1,614,000 RIO G DO SUL, STATI 
8914 Mar. 15 95%. 8% gold, 1946 } 75, J 2 9141%4 
95 2c. 23 9514 ie 3,201,000 Rio de Janeiro, City - 
9T + 105 s f gold, 1946 , i, Ji V4 4+ 
2,515,000 do 8% s f gold, 1947 7 7 y 93 + 
* + 11% 1,418,000 Rotterdam, Cy of, s f 6 100% 
‘get ae 
87% ee 78,000 EL SALVADOR, REP 
107% + 4 ist In customs s f & 
Dec. 3 92% aa A, 1948 ‘ 
1,083,000 Sao Paulo, City of (I 
Apr. 1 1114+ 2! Brazil), 8% s f gold intn 
Dec. 12 6% rets, 1952 ) July 
1,182,500 Berne, City of (Switzerland), 2,491,000 Sao Paulo, State of, . 
Fee 113° Aug. May 13 111 + 2 gold coupon, 1936 l , July 
Rep of, ref ! 8 9,770,000 Seine Dept of the (Fran 
Jan. 2 sa 10. Sl, gold 7%, 1942 ) Jan. 


thse 


tt 


x 


t 


8,924,500 BELGIUM ext g 7s, - Sep. 
6,710,000 do 6% gold notes, 1925 Aug. 
2,667,000 do s f 6s, 1955 88% Dec. 
4,721,000 do sf gold 8s, 109 =Aug. 
11,303,500 do g 6%s, int rects, S% Oct. 
G5, 500 Bergen, City of (Norway), sf 
i (i. Ms s6 ns 00a « 11: 3M Oct. 
201,000 do temp s f g Gs, 1949...... 98 Oct. 


= 


hon 


c++} £ ONO 


8%, 
10,164,000 Bolivia, 
gold, 1947 naa 94 Aug. 


rem 


Bordeaux, City of, 6s, 1934. Aug. % Jan. 2 24,783,500 Serbs, Croats & Slover 

Brazil, U'S of, 8% gold, 1941, 9944 June *July 15 97 a — an 182 63% Jan 
2'981,500 Brazil, U S of (Cent Ry — 2. 269,000 Seissons, City of, gold 6s, '3¢ . 76 «Jan 
Brazil Ei Ln), gold 7s,’ 88% June July 82% + $ 2' 690.000 Sweden, Kg ‘of, gold 6s, 1939 101% May 

1,218,500 do s f 7%s (Coffee Security 1,835,000 do 5%s, 1954. 984 Dec. 
i Loan of 1922), 1952 Dec. Jan. 103% + 8% 2'182.00€ Swiss Confed sf 8s, 1940 118 115§ May 
851,500 —s Aires, ( $ 18,639,000 SwitzInd, Gov of, g 5%s, 1946. 1 45, May 


1955. 97% Aug. 
1,182,000 KIO, CITY OF (JAPAD 
3,254,000 CANADA, DOM OF, 5% ™ 58, 1952 ...... 
192 101% July 25 98% Jan. " 308 000 Trondhjem, City of, sf 6% 
er 31... 103% Sep. 4 99% Jan. *‘ 8 2 temp, 1944.. : ) 06 Sep. 2 97 
5,482,000 do 5 ™ 1929... -- 0-06. 104% Sep. 24 100% Jan. 18 102 % 
3411-000 DAMM. ia kcacesanee 04144 Nov. 99% Jan. : P %, 551,000 UNITED S S OF COPENHA 
512,000 = war of, s f 8s, int - a _ pet 6s, 1937 “ ) Jan. 3 91% 
t July ¢ 9 U y, Rep. of, 8% sf g,'46 10 106% 
5,026,500 Chile, Rep of, goid, *41 109% Aug. 1 1027 Jan. 2 106% - eee PERE. SD. o A 
1,688,500 do 8% sf gold coup bds, ’26. 104% Nov. 102% Jan. 34 + 912,000 ZURICH, CITY OF (SWIT 
23 99 - ZERLAND), 8% s f g, '45 11 100% May § 110% 


Boo Sy. 


94%, Dec. 
%% June G7 


1,385,500 do sf gold 7s, 1942 99% Dec. 18 94 Jan. 
1,820,000 do sf gold 8%, 1946 7 ac. 102. Jan. 
1,479,500 wee Govt Imperial 5% H 
Kuang Rys In of 1911, 51. 47% July 39% Apr. 
890,000 Christianta City of (Norway), 111% 0 ‘ . ( . 
g0 1945 Oct. 15 107 Feb. 2S Th en 
164,000 do s fg 6s, intrm cifs, 1954, 98% Nov. 20 96% Dec. United States Govern nt Loans 
2,893,500 = Rep of, OM . 
Aug. ‘ . d g's, dy ee after decimals repr t of 1 per cent.) 
s 5 I Low Last 
#74. 862, 250 First Lib Ln 3%s, 1932 101.2 4 98.22 Mar. 6 101.00 
2,356,500 do do do registe re e. y 27 98.20 Mar. 7 100.25 
89,750 do do do 4s, 1932 2.13.Aug. 15 98.27 Jan. 26 101.16 + 
4 8,000 do do do oR oro 02.¢ 29 97.30 Jan. 2 101.23 +: 
9814 3% 14,955,250 do do do 44s, 1932-47 2 1 98.8 Jan. 2 101.16 + 3. ‘ 


_ 
Co & 


1927 
3,416,000 enetinite n, Uy of, sf& 
462,500 Cuba, ~, at. gold 5s, ibs 
230, 00 do m3 
569,000 do 4%, 
23,750,500 do 97% N 
3,664, 500 Gaotediova Puen’ 8% sf g,’51 101% Oct. 


_ 


~ te 
NM PANO 
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NEW YORK STOCK EXCHANGE 
BOND TRANSACTIONS—1924 






Features of Our Service to Dealers in 
Public Utility and Industrial Bonds 






































































































Y ‘'s Y'r's Net 
Sales. Description of Issue. High, Date Low. Date Last, Ch'ge. 
464,000 do do do registered... ...102.17 Nov. 5 98.4 Jan. 2101.13 4 3.11 Pamphlet issued quarterly giving quotations on 
451,500 do do do 2d conv 4 32- 47. 103.00 June 13 mr Jan. 14 101.16 + 3.9 e e 
408/000 Second Lib Ln 4s, 1927-42...:102.13 July 8 98.5 Jan. 4 100.29 + 2.25 approximately 2,000 issues. 
65,500 do do do registered.......... 101.16 July 23 jay 5 Jan. 4 101.31 + 3.28 . 
74,021,350 do do do 44s, 1927-42. .»- 102.00 July 29 0.4 Jan. 2 100.28 + 2.18 Al d P r h 
3,426,750 «do do do registered. .101.27 Aug. 1 98.2 Jan, 2100.24 + 2.21 ; ; ver 
Ra 8s. fe Fert: A aes: I ox Jan. 34004 4130 large an experienced organization with every 
3,647,300 do do do registered. «+++. 102.21 Aug. 5 99.8 Jan. 2 101.00 + 1.2% facility for locating markets. r 
114,465,100 Fourth > Ln 4s, Oct. 15, | 
BOBS-BS nw cc ccccece ..++-103.00 Aug. 9 98.8 Jan. 3 101.27 3.15 
5,302,200 do do do registered..... oo 808. 25 Aug. 9 9&7 Jan. 2 101.24 + 3.16 : . 
74'317.000 Treasury 44s, 1947-1052......107.7 Nov. 1 99.8% Jan. 2105.2 fa Weekly quotation sheets on more than 200 active 
232,500 do registered .......... .. 106.21 Nov. 5 99.13 Jan. 9 104.15 + 5.7 issues 
4,169,500 Treasury 4s, 1944-1954.......100.23 Dee. 31 100.9 Dec, 23 100.21... . 
3, 000 U S cons 2s, registered, 1950. Was Sen. 3 ae Mar. 25 ion + 1% 
2,000 do cons 2s coupon, 1930..... ar. 19 102% Mar. 19 102% — My P ‘ — 
13,000 do 4s, registered, 1925...... 101 Jan. 21 101 Jan. 21 101 — 2% Cooperating with and assisting the dealer. We do 
25,000 do Pan Canal 2s, reg, 1938. 1024 Mar. 19 102% Mar. 19 1024, — 1% ‘6 
Re I EE Scncccenaneencna 97% Oct. 22 93% Aug. 1 974 + 4%, not buy, sell or quote bonds ‘‘Guaranteed Invest- 
2 do 3s, 1961, registered....... 96% Dec. 30 96% Dec. 50 2% .. ment,” 
‘ 
State Bonds Benefits of this service are available on request 
2,000 N Y STATE 4%, Jan. 1, 1961. 105% Oct. 8S 102% July 2 105% 
1,000 do registered...... ....+-.+- 1¢ Feb. 11 100% Feb. 11 100% - 
7,000 do 4%s, Jan. 1, 1964........ 112 July 17 108% Mar. 4 108% 2% i B & C 
3,000 do registered ..........55655 114. Oct. 8S 114 Oct. 8 1134 ee 
1,000 Cayuga and Seneca Canals ILLEY, LIZZARD O. 
Se See 3, BB. ccccess 105 Sep. 26 105 Sep. 26 105 + 2% | 
1,000 Highway Impvt 4s, Mar. 1, a ; MEMBERS PHILADELPHIA STOCK EXCHANGE 
D sesccssccesessassesee — Nov. 15 103% Nov. 15 1038%+ 5% | F 
1,000 do 4s, 1961, registered... ... Jan. 10 100% Jan. 10 100% - 144 PACKARD BLDG., PHILADELPHIA - 
2,000 do 4s, due March 1, 1962.... ion * Oct. 30 «108 uly 11 105 + 3% ° o ss 
2'000 do 4%s due Sept. 1, 1963.... 112% Aug. 21 111 Dec. 1 111 — 1% PHILADELPHIA NEW YORK 
1,000 do 4%s due March 1, 1965... 104% May 28 104% May 28 104% TEL. } RITTENHOUSE 2324 WHITEHALL 1994 
RACE 3384 CORTLANDT 7870 





New York City Issues 












































































































W000 344s, May 1, -_. : 89% Oct. 6 S5% Mar. 18 89% + 3% Pe a ne en 
55,000 do 3% Nov. 1, 1954. . 00% Aug. 14 SS Jan 2. 8944+ 2% 
2000 do 34s. 1955... SCOLIL Sit Nov: 24- 88% Nov. 24 sey. 
21000 do 48 registered, 1955....... 98%, Dec. 15 96% May 13 98,4 3 KINGS COUNTY TRUST COMPANY 
62,000 do 4s, registered, 1956 ...» 98% Sep. 22 94% Feb. 27 9.544 25 
71,500 do 4s, 1957............. ‘iil 90% Aug. 1 96% Jan. “8 98 + “% ; re 
1,000 «do registered, 1957... Ra.| Dec. 12 Re. Dee. 12 97% + 1% BOROUGH OF BROOKLYN 
a do 4%s, May, ...+ 10644 Oct. 23 102% Mar. 3 10d% 1% 
cies oo eee eee NOnT LIT! Yoo Oct. 32 108” Jan. 14 tose 342, 344 and 346 FULTON STREET 
304,000 do 4s, Nov, 3957.. oe 100% Oct. 2 103% Mar. ig 105% + 1% IID 2:5 dr. orcid Sedna ae as atlas oe alo ie ate caer eta : $500,000.00 
-giste ~ eee ee<e .. 105% Nov. 1 Od 8 105 . y 
931,000 oo eee nn. Se ame. gh 8 Mar. 4 88" t 1% Surplus ..... rete te ee ee sence renee secre ee eccenes - 4,000,000.00 
5,000 do registered, 1955.... . 97% Nov. 28 97% Nov. 28 -97% .. EEE OP ee eae ~ 563,000.00 
128.000 do 4s, 1959........... vecses 90% Oct. S 4% Mar. 10 M8%+ — % OFFICERS 
2,000 do registefed, 1959 .... 97% Dec. 1 91% Dec. 1 97% - : : JULIAN D. FAIRCHILD, President 
338,000 do 4%4s, 1060..... eee : 101% July 2k 98% Mar. 10 101 + 1% JULIAN P. FATRCHILD, CLARENCE E. TOBIAS, Asst. Secretary 
214.000 do 414s, 1964......... .oeses 102% Oct. 8 995% Jan. 30 101%+ 1% WILLIAM J. WASON. SR. J. NORMAN CARPENTER, Trust Office 
1,000 do do a. ~ ee 1964 .. 102% Sep. 24 102% Sep. 24 102%+ 2 HOWARD D. JOOST, Vice Presidents ALBERT E. ECKERS 
14/000 do 4%s corp stock, due 1966.. 102% Oct ; 09% Jan 3 102% DK, THOMAS BLAKE, Secretary ALBERT E “<CKERSON, Auditor 
112,000 do 4%4s, 1972 ... ss ssse, 102% Oct. S 9914 Mar. 3 102% OK, ALBERT I. TABOR, Asst. Secretary BROWER BROWER & BROWER, Counse! 
25,000 do 4%s, 1971............. 107% July 16 ‘ 25 107 + 3% STATEMENT AT THE CLOSE OF BUSINESS ON DECEMBER 31ST, 1924 
146,000 do 414s, 1963 ; i... 107) Oct. 8 102% 7106 + 2 RESOURCES LIABILITIES 
2,000 do do re istered, 1963 105% June 4 105% June 4 105%+ 3% Cash on Hand. + $2,854,012.36 Capital $500,000.00 
65,000 do 4s, 1965. .ssee+ 106K Oct. 16 103° Feb. 23 106%+ 4% Cash in Banks. - 4,788,233.62 Surplus 4,000,000.00 
115,000 do 4%s. 1967 106% Aug. 5 1024 Mar. 7 1054+ 1% New York City Bonds. 1,404,810.00 , 000,000. 
2000 do re datered, 1967 106 July 15 106 July 15 106 + 2 Short Term Investments 1,092,189.44 Undivided profits (net) 563,631.18 
2, g 3 : - Other Bonds and Stocks ‘ 7,319,046.39 Due Depositors. 33,452,429.19 
ee eu Seanad checks Certified 229,475.19 
and Time... - 18,013,899.23 Rebate on Loans and Bills 
Bills Purchased 1,765,370.65 Purchased .. - 15,000.11 
— es é sean 210,000.00 = Taxes and Supeanes Accrued 69,500.00 
; Macerued 00. 227,269.58 Ofiicerw” Checks Outstanding 192,550.60 
( | $39,022,586.27 $39,022,586.27 
. . j 
| STEKS 
The Greenwich Savings Bank — | | asue x moms naamst'TEos roman u, nocraron 
H EDWARD W. CL is mae hh BEE I AURU i ‘TON 
Broadw ay and Sixth Ave., at 36th St. ROBERT A. DRYSDALE How RD D. JOOST OSWALD Ww. 
SEAS Fama BEEENAR WyRERYO™ SON TS ERE 
‘ : , . 2 JULIAN P. F: > ; ILLIAM J. WASON, Jr. 
Branch at Sixth Ave., Cor. 16th St. FREDERICK G. FISCHER ~~ CHARLES A. O'DONOHUE — NELSON U. “WRAY P 
New York s 
- - pea z = - : —— 7 aoa. pao é a zr 
/ 
~rehennni pi KELLEY & KATZ 
Due Depositors 101,600,000.00 
Surplus on Investment Value 14,250,000.00 7 Pine Street New York City 
TRUSTEES Specialists in German WAR LOAN 
WILLIAM R. STEWART WILLIAM WOODWARD j T 
eee eee elles Sete w see Offerings Wanted All Prewar German Issues 
FRANCIS M. BACON C. MORTON WHITMAN - 
GEORGE BLAGDEN WM. M. V. HOFFMAN Telephone Rector 7838 
B. OGDEN CHISOLM GARRARD COMLY 
ALLEN WARDWELL CHARLES M. DUTCHER 
i EDWIN G. MERRILL WILLIAM H. WHEELOCK . —_—_—— a etneneeneetenenanpemes seapediaisiaein iy 
ALBERT H. WIGGIN JAMES H. PERKINS | — 
GATES W. McGARRAH JOHN HENRY HAMMOND 
THEODORE F. WHITMARSH GANO DUNN PACIFIC GAS AND ELECTRIC CoO. 
H. WARD FORD _DIVIDEND NOTICE 
FRANCIS M. BACON ——————— = 
B. OGDEN CHISOLM Secretaries Guenth of Business Common Stock Dividend No. 36 
Number ef Con-| A regular quarterly dividend of $2.00 per 
Year Gross sumers, Dec. 31 —_ upon the Cape py stock ry 
1915 = $18,778,000 403,545 | {995<tosharcholders of recordat the close 
OFFICERS 1916 18,941,000 421,794 of business December 31, 1924. 
PRELIMINARY EARNINGS 
CHARLES M.DUTCHER - - President pod yy pony 12 mos. ended November 30, 1924 
FRANCIS M. BACON First Vice-President * 1919 26. 310,000 520.619 fe pce ete. i easos71 
GEORGE BLAGDEN 8 dl Vice-President " "000 5 9. 9 ‘colon anon 
GEORGE sAGDEN Second Vice-Presiden toc 
i alan ehanitiniial 1920 34,986, 6 35! ond depeeciation . - 3,556,549 
L. DeG. QUACKENBUSH - - Treasurer 1921 37,510,000 599,113 | Dividends on common 
HUBERT E. BROWER - Asst. Treasurer | 1922 39,205,000 645,410 ra dye ‘commen 2SOR 406 
eimanineien |» « elaine 1923 39,972,000 710,034 | stock dividends "557,129 
~ | Nov ork and other 
ENWICH SA SAVINGS | BANE! MARRYM.EINHAUS - Asst. Treasurer 1924 *;: 44,516,000 760,456 ici gt 
tf a anc . F. 
grees $25,738,000 356,911 | California Vice-President and Trossurer 
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Transactions on the New York Curb 


INDUSTRIALS 
Sales. High. Low 
15,300 Acme Coal kena 1% .60 
44,000 Acme Packing : 10 02 
18,600 Allied Packing, new 1! 


780 =Do prior pf..... } 14% 


"100 Adirondack Pwr & Lt 
wu me wf... Siece 
“75 Alabama Tr, Lt & Pwr 
400 Aluminum Co. . 
15.600 Amalgamated Leathe 
1.20 Do pf. 
17,400 Am Cotton Fab cum ‘pt 100% 
C® Am Cigar . 4 
10 Do pf 
381 Am Cynamid 
485 Do pf. : 
200 Am Electric Power 
i45,100 Am For Pwr, new, w 
171.360 Am Gas & Elec, new 
11,00 Do pf , ae 
39,400 Am Hawaiian S S 
97,235 Am Light & Tractio 
4,615 Lo pf 
201 Do warrants 
7,610 Am Multigraph 
4,385 Am Power & Light 
rr 
of Ibo new, w i.... 
4 Am Road Machine. 
20 Am Public Utilities 
10e Am Rolling Milis 
$1,200 Am Superpower Corp 
of De} vilass A 
4.925 Do crass B... 
200 Ore pt 
211,000 am v Wks & Elec 
“-9) Am Stores . 
“K} Am Tobacco, new 
8) 6Do Class B, new, 1 
e 3,2) Am Tel & Tel, new, 
14,200 Am Thread pt ; 
7) Am ere 


“Bet 
160 Arkansaa Lt & Pwi 
445 Do pf. ‘ 
580 Armour Leather 
280 =6Do pf ; 
4,305 Arizona Power 
25 Do pf 
2.265 Armour Co of Ill ‘pf. 
(5,600 Archer Daniels M Co 
200 Do pf. 
23,880 Atlantic Fruit, “ Se 
*,410 Austrian Central Land 
Credit Bank, w i.. 


110 Babcock & Wilcox 
200 Bassick Alem Corp 
18,280 Blyn Shoes, Inc 
300 Bliss (E W) & Co 
2,125 Borden Co : 
% Do pf 
7,300 Do rights, w i. 
600 Botany Cons Mills, 
265 Do Class A, w i. 
3.500 Bradley Firepfz pf: 
3.100 Brown & Williamson Tob 
Class B, w i. 
77,200 Briggs Mfg om w i... 
14,800 British-Am Tob, reg 
$9,150 Do coupon 
31,000 Bridgeport Machine 
) Brooklyn Borough Gz 
7286 wo Brooklyn City R R..... 
34,400 Brunswick- —* Collen 
lender Co, w 
1.425 Bucyrus 
10 = =Dopf.. 

1% Burroughs Adding Mach135 
54,70e- TOP BOW occceces ° 66% 
4,045 Do new pf... 104 

10 Canadian Car & Fdy pf. && 
1,010 Campbell Soup pf.. 111% 
T1¢€,700 Candy Prod Corp, wi.. 2% 
10 Carolina Pwr & Lt 3 
27,700 Car Light & Power 
4,200 Do pf. ; 4 
70 Caracas Sugar 
218 Celluloid Co ° i 
70 Do pf 109 
840 Central Aguirre Sugar. 90% 
'24,380 Centrifugal Pipe, w i ; 
4,400 Cent Cast Iron Pipe 
13,00 Central Teresa Sugar 
7.000 =Do pf aa 
22.600 Chapin-Sacks, “ 
'9,475 Chatterton & Son 
3%, 100 Do pf. 
oa Chas Freshman Co, 


3. 100 Ch’ker C Mfg, Cc 
246,200 Chicago Nipple, 
37,200 Do B etfs, new 
41,008 Childs Co, new, 
195 Do pf 
24,000 Cleveland Motors 
500 Do 
6,020 Colorado’ Power .. 
40 Colt Pat Firearms.... 
44,100 Columbia G & El, new 
~ eer. 
470 Commonwealth Edi 
Power 


625 
000 Do rights, 
1) Do warrants, 
7,710 Com Inv Tr Corp, w i. % 
600 Com'with Pow, Ry & Lt 62 
20 Conguleum pf.. 102% 
321,890 Cons Gas of Baltimore 
new w i 39% 
47,700 Cont Baking Ci A, w i.118 
347,600 Do Class B, w 24% 
W510 Do pf = 
25 Cont Gas & E 
445,150 Contl Tob Co 
4,500 Corn Prod, new, 
149,780 Cuba Co. YP 4 
1,800 Cuban Tob Vot Tr ctfs 7 
14* Cudahy Packers . 69 
1,006 Curtiss Aero ctfs of dep a 
“320 Do pf.. 
100 Do assets corp ‘etfs. PH 
“Mt ~=Do etfs of int... 25 
10 Curtiss Aero & Mo ‘pf, 
new . 
17,500 Do etfs for new, com 
161,800 DeForest R V T C w 
13,485 Del Lack & W Coal. 
400 Denver & Rio Gd West 
R, new pf w 
1,400 Det Edsn int ctfs 
8,935 Doehler Die Casting 


meow, W t....... 
1.300 D & Rio G R R Sys, 
new pf, w i.... 
1,000 Dort Motor Car. 
25 Dalton Add Mac’ 
100 Dictograph Prod.. 
700 Delatour Bey .. 
.038,700 Dubilier Cond & 
8,500 Do new, w i. 
8,200 =o rights, w i 
78,580 Dunhill Inter ... 
40 Dodge Mfg cum pf... 
200 Dictograph Prod....... 
35,200 Duplex Cond & Radio 
Vot Tr ctfs, i.. 
297,280 Durant 
800 
,416 DuPont Motors, 
221,480 Duz Co, Inc Cl A, 
3,80 East Pa Elec... 
200 Edmunds & Jones 








Sales. High 
1 Eastern Steel.. 
0 Eisenloh: 
99 Eastern Stee! 
11,300 El Inv without war : 
14,00 Elec Bond & S pf. 
4,070 Elec Ry- Secur ; 
“Mt Elgin Nat'l Watch Co 


11,74) Fairbanks-M, 

200 Fajardo Suga 

38.550 Federated Metals. 

“! Federal Lt & Tr 
1,660 Federal Tel 

60 Firestone T R 

34 «=Do pf. 

4 10 Do com. 
3,40 Fisher Body. 
>) Films Ins ™ | 

,780 Ford Mor Can 
26,400 Fife AV Bus, ctfs 
we. tte, WwW i... 
: Foundaticn Co pf in 
OO Franklin Simon & Co 
tf, w i 107% 
169,900 Freed-Eisemann Radio. 334 


Co 


164,800 G Mots, new, w i...... 61% 
Gen Alum & Brass iu 
Garland S S&S 

i Gillette Safety Razor 
new, w ire 
Alden Coal 
a Co 
Godchaux Sug Inc 
Goodyear T 
Gleasonite 
Grand 5, 
Inc, w 
Do pf. w i 
Gold Dust, w i 
Gt Western Sugar 
Griffith (DW), Cl 
113/200 Grennan Bk . 


10,980 Hall 
3,100 Do pf : 
68,800 Happiness Candy Stores 
Class A 
4,000 Do Founders Shares. 
430,500 Hazeltine Corp, w i 
4,700 Hav Tob c of d, pf, w i 
1,100 Do cum c of d..... 
5,200 Du ptf... : 
4,020 Hercules Powder pf.... 
149,800 Heyden Chemical 
9,000 Hoe & Co CIA pf 
171,410 Hud & Man R. 
6, 500 Do pf wid 
2 Hudson Co pf 
Hurley Mach Co 
Hupp Mot, new, 
Hydrox ae 


5 Ide & Co pf 
Ind Fibre Co Am 
Imp Tb, Gt Br & 
Int Con Indust. 
Intercon Rubber... 
Int Match non-vot 
Int-Ocean Radio 
Intl Utilities Cl A 
Do Cl B ‘ 
>} Intl Carbon 
2,400 Intl Prod 


1,300 James, Inc 
10 Johns Manville Co... 
186,186 Jones (J W) Radio Co. 10% 
24,500 Jordan Motor Car -.. 31% 


68,750 Keystone Solether 
1,400 Kelsey Motor 
600 Knox Hat Co 
Si,000 Kresge Dept St. 
3,000 Do pf. e 
400 =Do rects, eq ttr 
300 Kuppenheimer & C 
300° «Do cum pf 


4,40 Lake Torp bt 
CS Serres a 
Landover Hgh. Ci A. 
DO Leader Prod Co...... 
0 Leh Val Coal Sales 
Lehigh Power Sec......117 
5% Leh Val Coa! ctfs, new. 48% 
Lehigh Coal & Nav....100 
Leh Val RR rts, w i 35 
Libby, McN & Libby 
Do new 
Liberty Radio Chain ‘St 
Liggett & Myers Tob, 
new, w i eas 
5,SC0 Do Cl B, new, w 
7,040 Liggett’s Int’l 
100 =~Do pf 
9,500 Long Bell Lumber C orp, 


1,500 Lorillard, new, w i.. 
Lupton Pub Co, A 

1,: Lucey Mfg, A. 

6,600 Ludlum Steel, w i 


(00 Man Elec new, w . 

60 Mfrs Light & saat ‘x 

10 MacAndrews & Forbes . 15: 
Mack Truck Ins tr rets, 

Ist payment, w i..... 46% 
McCrory Stores, new.. 106 

Do warrants. . 

Do Class B 
Mengel 

Do prior 

100 Merck & Co pf.. eae 
5,800 Mercurb’k, Vienna, Aus 
tria, Am shares. 
153,400 Mesabi Iron... A 
100 Metro 5 & 5Wc Stores. 
40) =Do pf... > “eo 
40 Do Class B. 
Miller Rubbe1 
Middle West Util 

Do prior lien. 

Do pf. sale cule la. ea 
Miss River Power...... 33 
Motor Wheel op. we 

Bee $8..2 er 
Midvale Go.......... 
Montana Lt, H & Pwr. ‘181 
Mtr Prod, new, w i....100% 


Do pf.. rere | 


Murray Body Corp, w 


Nat Casket Co. 
Nat Dairy pf, w 
Natl Leather.... 
iS 0 
Do unstpd. 
Nat! Dist Prod, 
Natl 
5 Natl Power & 
fe 
Natl Tea Co 
Do new, w i. 
New Eng Tel & Tel 
New Fiction 
N Telephone 
N Y Transp 
Do c of d, 
No Am Pulp & 
Nor Ohio Elec. 


Do pf 
Nickel Plate, new, 
f Do pf, w 
"+0 Nor States Power. 


Low 





Sales. 
i3. 
2,100 
67,700 
13,600 


5,000 
24,410 
100 
36,000 
14,200 
110 
300 
15,925 
+) 

1, O95 
"900 4 
1/200 
370 
310 
27,000 
20: 980 
16,600 
SOW 
$15 


1,.c00 
24,700 
225 

40 
25,200 


338,100 
11,600 
756, 100 
397,100 
2800 
2,100 
1,110 
26,400 
ti4, 200 


40 


3,200 
,100 


85 

200 

10 

100 

at) 
26,400 
4,700 
3,119 
$5,720 


7,020 
133 


: 90 
285 
2, -* = 


"300 
440 
10, 400 


88,300 
4 2ti4 


"495 


200 
$1,960 
19,655 

200 
185,800 
°19'900 

1,100 
3,380 
41,280 
85,500 
12,950 
11,200 
m0 

700 

4,400 


40 GOO 
224; 3: or 
$9,440 
100 


59,480 
15,000 

200 
35,870 


STO 
45,0980 
100,730 
11,700 
15,200 


—— 


16, "800 


610 
1,100 
63,000 
752,800 
14,460 
387,900 
1,800 
66,700 
4A 
40,800 
4,000 
102,310 
2,270 


119'300 


STANDARD OIL SUBSIDIARI} 


204, OO 
400 

20; 200 
4, 605 
19.492 


High 


oer 9Ri< 


N States Pow Co of 
Del, warrants 8} 


OMNIBUS CORP, yot 
a a ae 
Do Ser A, cum con 
ow tl... 

Otis Elev Co, new w 

PAIGE-DET Motor 
Do pf . 

Park & Tilford 

Peerless Truck M 

Parke-Davis , 

Patten Typewri* 

Pathe kx ="; ‘ 

ter & Ur 
Co one 

Phillipsborn, Inc, tr 

Pierce, B & P Mfg 

Pines Win Front Cl 

Pitts Term Coal Co ¥ 
Do pf wi “ss 

P& W Va Ry rts, 

Powers Sec 2d pf 

Phillipsborn, Inc, 

w i, tr ctfs 

Powers Sec .... 

Prophylactic B, w 

Procter & Gamble 
Do pf. 

Pyrene Mfe 


RADIO CORP, C) 

Do new pf, w 
Radio Corp 

MO OE on. 
Reading C rgis, 

ge re 
Real Silk Hosiery 
Repetti Candy 
Reo Motors 
Republic Ry 

Do pf re 
Richmond Rad 

on pf ‘ 

“ickenbacker “M ° 
Roamer Motor Car 
Royal Bak P pf 
Rosenbaum G pf 
Royal Typewriter 
Rova Radio tr ctfs 


SAFETY CAR H 
Saguenay P & P pf 
Savannah Sug Ref 
Securities Corp 

De 1 gf ..<. 
Shattuck Co (Frank),wi 
Shelton Looms 
Singer Mfg Co ... 
Silica Gel Prod, new, 

t ctfs, w paras 
Sierra Pac El Co 
Sleeper Radio Corp 
South Cal Edison 

Do pf ped 

Re WE cons 
South Coal & Iron 
Standard Gas & El 

Do pf 
Ss W Bell | Tel pf 
Southeast Power & 
Standard Motors . 
Stand Pub C me 
Stand Plate 
Studebaker, Ww, 
Studebaker rR Cc 
Stutz Motor Car 
Swift & Co. ‘ 
Swift Int ° 
Superheater Co 


TECHNICAL PROD 
Tenn Elec Pwr Co 
kk Fare 
Tenn Ry & Lt com 
Thermiodyne Radio 
Thompson (R E) R 
Terre H, Ind East Tr 
Do pf ‘ 

Tower Mfg Corp 
Tobacco Exp ’ 
Todd Shipyards 
Timken Detroit Axle 
Do new pf... ‘ 
Tintic Stand Min 
Transp Truck pf 


UN CARBIDE & C 
Un Bakeries Corp 
Do pf . ‘ 
United Gas & Electric 
trust ctfs . 
Do new...... 
United Gas lmnp Co 
BPO BE ncsccesse 
United Light & Power 
Co, Class A 
Do Class B 
United Profit Sh, new 
United Retail Candy 
Ibo founders’ shares 
United Shoe Mach. 
pf ee 
Pipe & “Rod. 
Do pf, w i 
pt S Distrib Corp, new 


Do pf, new, w i. 
U S Food Prod, new 
i, vot, tr ctfs. 
U S Gypsum. ‘ 
U S Light & Heat 
SS are 
Utah-Idaho Sugar 
U 8 Stores Corp pf 
Do Class B 
Do Class A..... 
Utilities Pwr & L, Class 
Bs OF Besccs ; 
WAHL CO (THE) 
Warner Mall Cast 
Ward B, Class A, 
Do, Class B, w 
Do pf, wi - 
Ware Radio ©, w i 
Waring Hat Mfg Co 
Warner Bras P, w i. 
Warren Bros. 
Wayne Coal 
West End Chem 
Western Pur ... 
Western Pur pf 
Westinghouse E, w 
rights, w i 
Rock Min 
MP Dieses 
vot tr ctfs 
W'wire SS, wi 
Will Baumers 
Wm Davies 
Woodward Lron 
Willys Corp jst pf 
Do ctfs of dep ‘ 
Y TAXI C, N Y, rts 


ANGLO-AMERICAN 18%, 
Atlantic Lobos 13. 


OS ae 16 
B'NE-SCRYMSER 265 
Buckeye Pipe Line R51 


1924 


Line 20 
Line. .149 
2 LINE. .105 
NAL OIL 


CORP 
tr etfs. 


Guit 
*roducers . 
vot tr ctfs. 


FUEL & G.1 


ord 
Fuel 
sand. 


zhts, 

Pet, w ° . 

sreek Pocahontas. 

BANK 

le Prod cee 
adian subs 


k Cons 
Prods 


Oil & Gas. 
Oil war, B... 
rrants, A 
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Baler. 


1,300 United Cent 


17,300 «! S Cities, Class A 
“) Vacuum Oil & Gas, 


ww Yelyoline pf 
261.700 Venez, Cons 
Met 
170,000 Western States 
476,200 Wiicox Oil & Gas 
11,200 Woodburn 
186,000 Woodley Pet 


{22,000 “¥" OU & Gas 


MINING 


30,600 Alamo Gold 


25,000 Alaska-B C Metals 







OO Alvaratio 
0 Am Com M & M 


06,000 Arizona Globe Co 
1,400 Arizona Commerc 


8,000 Beaver Cons 
1,060,000 Belcher Extension 
1,000 Belcher Divide 

(00 Bingham 


24,000 Black Hawk Cons 


300 Black Oak 
000 Booth 
3,000 Boundary Red Mt 
47,000 Boston & Montana 
1,000 Butte N Y Copper 
104,300 Butte & West 





33,000 Caledonia 
16,300 Calaveras Cop 


169,000 Calumet & Jerome 


G60. 120 Canario Copper 
800 Candelaria Silver 
Boy Cons 
700 Central Am 





5,000 Chino Extension 
10,000 Colombia Emerald 
65,200 Comstock Tunnel 

388,500 Con Copper, new 
62,000 Con Nevada-Utah 

100 Coniagas 

1,200 Copper Canyon 
1,050 Copper Range Co 
"i Continental Mines, 
1,002,000 Cortez Silver 
14,100 Cresson Con Gold 
§,000 Cork Province 
41,100 Crown Reserve 
10,000 Cracker Jack 
7,100 Crown King Cons 
40) Crystal Copper 





100 Daly 
4,800 Davis-Daly 
400 Do stamped 
1,000 Denbigh 







100 Dia Butte (reorg) 
"000 Divide Extension 
39,500 Dolores Esperanza 
10,000 Dundee Ariz Cop 





’w East Butte 
15,000 El Paso Con, G 
112,000 Emma Silver 
0,000 Ely Cons 
199,200 Eureka Croes 
108,900 Engineers Gold. 


44.700 First National Copper 
206,100 First Thought Gold 


1,132,000 Fortuna 
26,000 Forty-nine 


1,300 Gadsden Copper 
2,800 Golden Cycle 
157,000 Golden State 
98,900 Goldfield Cons 
822,000 Goldfield Deep 





774,000 Goldfield Development : 


362,200 Goldfield F lorence 
11,000 Goldfield Jackpot 
524,000 Gold Zone Divide 
2; ‘000 Grandma 
20) Gray E. Cop. 
16,000 Great Bend 
24,100 Green Monster 


1,000 Guanajuato M & M 


1,000 Gypsy Queen 
3,000 HALIF AX TONO 


P4 Divide 
43. MO) Hawthorne 
2,000 Hasbrouck Divide 
71,900 Hecla 
.700 Hollin ger Gold 
000 Hilltop Nev 
200 Homestake Ext 
ie. 800 Howe Sound 








26,200 INDIAN MINES 
1,328,400 a oe nee Lead 
67,000 Iron Blossom Con 


86,200 JER VERDE DEV 


; ,230 Jib Con .. 
127,000 Jim Butler Tono 
2,000 Julia Con 
14,000 Jambo Ext 
1,278,000 KAY COPPER 
000 Kelly Ext 
25.800 Kerr Lake 
1,000 Kewanas 
4,000 Keystone 
45,000 Knox Divide 


3 








mo LAKE SHORE 

400 Lake Superior 
21,000 La Rose 
124,400 Lone Star Con 





00 Lorraine Con ... 
BAT, 000 Lorraine Silver 
31,000 Loma Prieta 


24,000 MAMMOTH DIV 
2 





53,200 Marsh . eae 
90,600 Mason Valley 
118,000 McKinley-Dar 





63,000 MeNamar Cres Dy. 
71,000 McNamar M & M.. 


71,080 Metals Prod 
1,000 Midway Div . ‘ 
800 Mining Co of Can. 


40,000 Mizpah Ex of Ton. 


100 Mohawk 
736,600 Mohican Copper 
7,000 Montana Tonopah 





706,000 NATIONAL 












,300 Am Exploration Co 
300 Anglo-Am Cp of So 




















4,000 Diamondfield Daisy 











Lid,Ine 2 
































000 Manhattan Cona .. 














15 
03 
40 


O1 


02 
06 








333 Colum 


partic Je os 
Ibo etfs # dep. 





17? Cuban Tel 
e ref 


1,280 ¢ ‘udahy 








1 Dunlop 


1,686 Duquesne 


when 


«& 
A, 
int M Co ¢ 
T &s, 


se 
G “ 
2022 


7 Kennecott 
Gas Lt 


Do 5s, 
Do 5s, 





239 Lig-Winch 
6 Lukens Steel’ 


oO 
e "nae. 
- y AEE at etgenennee 
299 Nor Cent Ry 
7 © es 








7s, 








Co of Am 7 
Iron 8s, ‘31. 
M & St P Ry frane 


1926 





Un’ Sta 
i 


os, 1944, 
213 Childs Co és, 
| 108 Cities Ser %« 
7s, C, Ie 
> m 
E, 7s, 
BE, 8s, 


Elec 


Do 6%s, 


P& 
1944, 


,421 Cons Textile 
20) Cuban 


“ 


1941 


5s, 


& Co x 
Denver & Rio Gd West 
R R, 
City 
Edi 
Edis 
Ss, 1940, 
Tire 
7s, Ser 
Lt, 
"49, 


B, 


5 Empire G 


26 Fed Met Corp 7s, 


a 
w 


1, 649 red Sug és. 
Body 
1926 


6s, 
6s, 


520 Galena-Sig 
oa) 


198 


, Asph és, 
8s, 
Pete 6s, 


Trk 


2,020 Gulf Oil of Pa 5s, 


5s, 


Havana Tob 
etfs of dep.. 
2 Hanna (M 


Rub 
Corp 


& 


733 Lehigh P S 6s, 
1,985 Leh Val 





i856 MAN P is, 
> O 
490 Market St 
,226 Maxwell 
970 Mo Pac 5s, 
TM SIP Se 


"49, 


Morris & Co, 
3 Mot Prod 
Body C 


DIS 


Leather 4s... 
11 Nat Rys of Mex 6s, 

cert of dep 
43 New Or, 








PWR 5s, 
or | 











Graph i. 
ctfs 


Dom 


mtge 





Pe jks, 
1946... 





new 
G 
Ss, 














927... 
6s, 1928... 
6s, 1929 

2 C Ry 5s 





issued 














Cop 


1934. 
1974. 
MeN & Li 

y 24. 








6s, 





T&M Ry 5 
14, w 


I 
gold 











Low. 


O4 


RB& 


64% 


92 


Mile 


97% 


101% 


101% 





106 
81% 
RS 


9D 


MA, 

99% 
108 
102%, 


v7 
fo 
99% 
101% 
984 


100% 
95 

100% 
99% 
97% 
97% 

101% 


96% 
104% 


94% 
97% 
102% 
94% 
1054 
94 
119%, 
101% 
100% 











%% 
105 


101% 
101% 


844 
106 


Last. 
94 
R8 


71 

92% 

T% 
10014, 


101% 
101% 





101% 
ny, 
102% 
95 
101% 
101% 
101% 
102% 
101% 
06% 


1 


MYIg 
100% 
105% 
100% 
105% 

985% 
101% 
101% 
100% 


41 
98% 
101% 
100 
94% 
112% 
120 
101% 
85% 
105% 
93 


101 


99% 
95% 
86% 
86% 
103% 


100 
105 


101% 
102% 





ROG 
106 





% Penn Elec 6s, 
4? Pennok Oil Corp és, 


, 
6 Phil B & w RR 5s, Ser 
B, ‘74 


393 
274 Pitts, Y & A 


821 SHAWSHEEN MILLS, 
J ovnc lt 


249 Sinclair Con Oi) 6s, 





2. .270 Skell Oil 6%s, 2 

} Solvay et Cie 8s. 

a Do 6s, 1934... 

651 So ca) ‘Edn 

7,286 Stana Gas & 
54, w 





86 Sup Oil 7s, ’29, w i 
37 Swift & Co 5s, ‘32 











~ 


a4 





1 128 





High. Low. 
PARK & TIL INC, 6s, 








BE b06aesdutences TK 84 
Penn P&L Co is, B 
Pan-Am Pete 6s,'34, N7 


j 





Penn RR Co 5s, ‘64, w i 98% NRK 


B ncese 99% 99 





32 Phil El’ 5%s, "53, w i.. .104% psy 


206 Do d%s, 147 ........104% YS% 
184 Do 6s, 1941 ee ..107 104% 
17 =Do 5s, “60, wi 100% 99% 


Phillips P 7igs, 31 ww.104 100 
R R is 








a ee WS Beene 
2,957 Pub Serv of N J 94 
2 Do dks, ‘64, w {Ht} 
3,564 Do 7%® gold bende "41. 101 
302 Pub Serv El P, ' ane 
5,035 Pure Oil 6%s, A '33.... 99 921 


10-yr 7s, 


Cwi ° 
} Sloss-S S&lI tis, 


20 
wii 


> 
7 

















7 TIDAL OS 7s, °31.....104% 101% 
UN OIL CAL 6s B,'25.101% 100 
Do 6s, B, 1926. 102 100% 
Union Ei Lt & Pr of Ill 
ib%s, 54, w i . . 100 94%, 
n Oil Prod 8s, ‘31.. 79% 23 
ln Drug 6s, 41, w i..101% 100 
Ini Ry of Hav 7%s,'36.110 105% 
’ §$ Food Prod 7s, 
new, w i 91 4 
1,750 Vacuum Oi) 7s ‘ 108 106 
{8 Valvoline Onl 7s, ‘37 104 101% 
A, 1962 .. ° 9644 92 
21 Wayne Coal Co 6s, ‘37 30% 9 
1,716 Webster Mills Co t%s 
1983S ...... 104% 100% 
15 Western Elec 5s,'41, w i 96% Gy 
5 Wheel Steel Corp 5s,'48 95% %5 
FOREIGN BONDS 
+ Belgium Rest 5s 13 33 
City of Bogota, Rep of 
Col, 8s, "24, due "45. 9% N61, 
793 Czech Rep 8s, g 1, 1922 
Series B ..... .. 98 61K 
Finnish Guar Mun, Cl 
A, loan of '24 6%s,'54 91 HO% 
Do 6%s, 1954, Cl B.. 91 901% 
} French Vic 5s, ‘31 38% =: 
French Nat Mail S S 
Lines 73, 1949, w i.. 91% 91 
42 French Govt 4s, 1917 34 24% 
70 Do 4s, 1943 ceecce OO 23Y, 


French Govt Rep of '24 
24yr 7s, 1949, w i.. 94% 94% 


940 Gt Con Elec Pwr Daido 


Deuryoku Kabushiki 
7 








Kalisha Ser A, 
1944, w 93 91% 
3.548 Argentine Nat 6s of 
due ‘37, w i -» 065% 87 
233 Govt of Argentina 6s 
1924, w i. ----- 100% 5 
20 Do 5s, 1925, w i -100% 100% 
2,278 Ind Bank of Japan 6s, 
1927, w i. 100 99% 
2,298 Ind Mtge Bk ‘of Finland 96% 93% 
1 Italian Power Co 6%s, 
RT “éerdes xe oa 99% 97% 
5 Kingdom of Hungary 
7%s, 1944, w i.... 87% 
. Do 6s, 1944, w i. 97% 
24 King of Neth 6s, 
B, 1972 : 89% 
349 Do tis, 1954, w i 98h, 
> Krupp, Ltd (Fried) 7s, 
1928, w i.. 991 MY 


678 Lower Austria Hydro 


Elec Power ‘‘Newag’ 
6%s, 1944, w i...... 85% 85 


“6 Mex Govt 10-yr 6s, A, 


etfs of dep 49 

Do, 6s, 53% 

Do > 8% 
32 Do 5 





Municipality a Med 8s, 
948 coos 


+ Paris-Orleans RR 7s, ex 


1954, w i 93 92% 


Rep Argentina 5s, 1945, 
small bds ‘ 78% 7R% 
Rep Peru &s, i9 32 -- 100% 97% 
Do 8s, 1944, w i 99 99%, 
Kep Poland G D 6s, *40 7% «(OT 





Russian Govt 6\s, 19, 
Fre Serre 214 * 
Do 5%s, °21, cfs 21 _ % 1 
Do 5%s, 1921.. - 20% 9 
Do 6%s, 1919 ; 21% 9% 


Swiss Govt 5%s, 5 








4,052 Swiss Govt 5s, ‘2 101 97% 
Do 5%s, 1929.. 02 97% 

U_S Mex 4s, 34 28% 

Do ctfsa of dep g 26% 
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Transactions on 


Sales, Company . Low. 


MINING STOCKS 

Sales, Company. 
1,205 Adventure 
2,875 Algomah 

370 Am Zinc, 

463 Do pf 
$1,501 Anaconda Copper 
31,436 Arcadian Con : 
1,204 Arnold 

62 Arizona Commercial 
2,320 Bingham 

58 Bonanza 

305 Butte re Superior. 

ti Calumet & Arizona.. 


$ Carson Hill Gold 
Cliff 
Copper Range 
Davis-Daly 
Do old 
East Butte 
78 Franklin ... 
1, 610 Granby Consol 
3 Hancock ...... 
2 Hardy Coal 
3 Helvetia 
3,060 Indiana .... 
% 30 Island Creek ‘Coal 
$ Do pf P 
30 Isle Royale 
40,650 Kennecott Copper 
5,086 Kerr Lake .. 
4,396 Keweenaw 
8,077 Lake Copper 
7,153 La Salle ... 
> Mason Valley 
4 Mass Consol 
5,05) ° Mayflower-Oid ¢ Solony 
12 Michigan 
23,998 Mohawk 
63,900 New Cornelia 
79,149 New Dominion, 
364 New River 
1,539 Do pf 
16,213 Nipissing eee 
87,757 North Butte 
1,000 North Lake 
4,186 Ojibway 
26, Oid Dominion ; 
5,320 Park City Mining. 
"210 Porcupine 
22,600 Pad Crk Pocahontas Coal 
19,592 Quincy 
31,706 St Mary’s Land.. 
—— Seneca Copper... 
,Y88 Shannon 
"110 Shattuck-Arizona 
115 South Lake : 
7,168 Superior 
33° 109 Superior & Boston 
10, 600 Trinity apes 
2, 360 Tuolumne : 
ou In Cop Land 
13,205 S Smelt, "Ret & Min 
10,303 De pf 
$2,612 Utah Apex 
310 Utah Consolidated 
76,998 Utah Metals 
3,915 Victoria 
18,538 Winona 
1,400 Wyandotte 
RAILROADS 


Pp Bangor & Aroostook 
058 Boston & Albany. 
731 Boston Elevated 


2d 
Boston a Maine 
1, Do pf 
,190 Boston & Providence 
76 Chi Jnctn & Stock Yards 140, 
1,360 Do pf A 1 
3 a Passumpsic pf 
Mass Ry 


adj 
7,053 } Maine Central 
200 Do pf 
315,034 N ¥, NH & H. 335% 
409 Northern New Hampshire 81 
742 Norwich & Worcester pf.108 
7,699 Old Colony { 
3544 Providence & Worcester 
5,378 Rutland pf ...... 
1,088 Vermont & Mass... 93% 
MISCELLANEOUS 


Am Agricul Chem 
Do p 
Am Brick 
17 7 Am Pneumatic Service 
Do ist p 
33,416 Am Pub Serv : 
27,538 Am Sugar Ref. 
3,477 Do pf 
140,134 Am Tel & Tel. 
1990 Am Woolen 
14, %S Do pf 
26, 594 Amoskeag 
2:978 Do pf 
186 Art Metal Const 
4,337 Atlas Tack 
4,860 Boston Mexican Pet 
2,127 Boston Con Gas pf.. 
10 Commonwealth Power 
60,651 Connor (John T). 
276 Con Gas pf eine 
80 Cumberland Pwr 
9,609 Dominion Stores, Ltd 
87 Do pf A 
5 Dominion Coal pf. 
28,684 Dubilier Cond é Radio. 
4,385 East Boston Land. 
11,744 Eastern Mfg 
3,942 sy Steamship 
35 


Io 
Do ist pf.. 
85 Edison Electric. 
$14 Elder Corp 
Fy 129 Fisk Rubber’ ‘ist ‘pf. 
2,135 Galveston-Houston Ele« 
2 Do pf .: 
700 Gardner Motor 
7,731 General Electric 
68 Georgia Ry & Elec 
30 f 


14,823 Gillette Safety Razor 
5,933 Gray & Davi 
11,511 Greenfield Tap & Die 
8'907 Hood Rubber . 
1,810 Internat Button 
1,726 Internat Cement 
il, 401 "oF Products 
5,206 Jo 
1,337 Kidder- Peabody pf A. 
16,102 Libby, McN & Libby 
610 Lincoln Fire Ins... 
6,448 Loew's Theatres 
6,606 Mass Gas 
24,308 Do 
Mathieson Alkall... 
7.8 Mergenthaler Linotype 
45,387 Mexican Investment 
425 Do 
1,400 Mexican Tel. 
30 =6Do pf 
22,887 Miss River Power 
1,906 Do 
652,000 Nat 





1,465 Ne Eng Oil 
8,709 0 pf. a 
wH4 N England S Mills 
2,171 pf. 
1,091 New England Tel & Tel. 
i Nor Atl Oyster Farms 
Do pf ‘atin 
Olympia Theatres 
Orpheum Circuit 
,931 Pacific Mills 
201 Plant (T G) pf 
6 184 Reece But Mach 
2,337 Reece Folding Machine 
Root & Vandervoort.... 
Simms Mxgneto 
South Phosphate 
Swift & Co 
i Swift International 
Torrington 
United Drug 
Do ist pf 
75 United Fruit. ; 
U S Foreign Securities. . 
RN Ie dead oi6-p 
i Shoe Mach 


Un Twist Drill 
- Ventura Oil wie 
Waldorf System 
Waltham Watch B 

Do pf 

Do 7% pf 
Walworth Mfg 
Warren Bros 

Do ist pf 

Do 2d pf. , . 
Wickwire-Spen Steel 
Will & Baumer ‘ 


BONDS (IN $1,000) 


(at 2 2 Pees. 
Beaver Mii 7 tama et 
Boston & Ibany 34s 

Boston & Maine 4s 

ee Saree 
Carson Hil Gold 7s oe 
Get 2 OB YF Bic ccccscs 
Do oe 
7 Copper Range 5s. 

Current River 5s 

Dom Coal 5s.. 

Durham P S 7 
2 East Mass Faas 

Do ref 5 
oS eye ea 

Fisk Tire Fabric 6%s 

Fla Pub Service tis 
i Hearst t%s..... 

Houston L & FP ts 

Ee GO... Panes 

Hood Rubber 7s 
2 Int Cement 8s.. 

Kan City C & Spr 
K CM & B incom 

Do 4s. ‘ 
Mass Gas 44s, 

DO AR, ‘Sl .cccce 
Miss River Pow 5s 
New England Tel 45 

Do 4s... 

New River 5s. 

Old Colony 4s “ 
Puget Sd Elec 5s 
Silver Dyke 7s ‘ 
Swift & Co 5s ‘ee 
Warren Bros 7%s 
Western Tel Ss 


CHICAGO 


STOCKS. 


| ui 
“Brewis aks 


‘100% 


24 
cs 


Company 
Am Pub Service pf 
Am Public Ut pf 
Am Shipbuilding 
BR WE es ncescccicsvase 
Armour & Co pf (lll). 
Do pf (Del).. 
Armour Leather 


ee 
& Katz 


‘044 Bassick Alemite 
$41 Beaverboard 
Do ist pf 
12.020 Bendix . aa ccna ae 
110,686 Boone (D) Woolen Mills 
Booth Fisheries ap 7 
rs 
& seck 
rights 
Bridgeport Mac ch ine 
Bunte Srothers 
Bucyrus pf aca 
Case (J. 1.) Plow 
Do Ist pf : 
> Do 2d pf 
Cent Ind Power 
Cent Ill Pub Serv 
City & Cona 


4 Chi 
Do 
§ Chicago Fuse : 
Chi Mill & Lumber pf 
26 Chi Motor Coach a 
Do pf .. 
Nipple 


Chi Title & T 
Chicago Yellow Cab.. 
7 Com’! Chemical ee 
Commonwealth Edison 
Do rights AP 
Consumers’ Cy 
7 Do pf 
$ Cont Motors 
Crane Co 
Crane & Co pf 
Cudahy Packing 
Decker (A) & 


Diamond Match 

Earl Motor , 

Eaton Axle & Spring.... 
Eddy Paper Ree ye 
crla 

Evans & Co 

Fair (The) pf 

Foote Gear 


3} Godchaux Sugar 
Gossard (H W) 
G: Lakes D & 
Hammermill Paper 
Do p 
Hart, Schaffner & M....1 
Hibbard, Spen, Bart 
Holland St. Louis Sugar 
Hupp Motor 
Do rights .. 
Hurley Machine 
5 Hydrox Corp .. 
Do A 
Illinois Brick 
3.1 Nor Utilities, 
2 Indep Pneu Tool 
International Lamp 


High. Low. 





Out-of-Town Markets 


Sales. Company 
12,610 Kellogg Sbd & Sup 
43 Ky Hydro Electric pf 
36 Kraft Cheese .. 
3 Kuppenheimer (B) 
390) =6Do_:~sopf rer 
449 Libby, McNeill & Libby 
5,872 Lindsay Light . 
4100 Do pf 
25 Lyon Pendall 
1.650 Lyon & Healy pf. 
329 McCord Radiator (A) 
“62 McQuay Norris 
8 Midland Steel Products 
805 Midwest Utilities 
201 Do pf . F 
3 Do prior pf. 
3 Montgomery W ‘ard 
5,917 Do pf . 
44,197 Do pf (A) 
3,668 Murray (J W) Mfe 
572 Nat Carbon pf 
3,741 Nat Dairy Products 
91,704 National Leather 
122 National Tea 
20 N. W. Power & Lt pf 
4,635 North Amer Car 
40 N W Utilities pf. 
1,945 Northern States Power 
12 Omnibus Corp 
Do pf a 
3 Phillipsborn 
,205 Do pf 
mM) Pick (A) 
7 Pines Winterfront .. 
> Public Service Nor Il 
4, without par value 
46,409 rights dees 
2,483 7% pf... 
10,542 6% pf. 
3,923 Quaker Oats 
12.333 De pf ....:5 
144,994 Real Silk Hosiery Mills 
110 Reliance Mfg 
91 Reo .Motor 
* Ryan Car ..... a 
350 St Louis Nat Stockyards 
6,741 Stand G & El . 
44,565 Do * 
w arner 
69,067 Swift Co 
48,355 Do Int 
30,647 Thompson (J R) 
7 Union Carb & C 
ln Stores pf . 
tion Iron Works 
™m Light & Ry 
Do 6% pf ° 
Ie) 2, oer 
In Light & Powe 
Do B A 
Do 
Do pf B. 
‘nited Pape rboard 
ere 
1s Gypsum 
Lo 
Iniversal Theatre 
Pi Utilities Light & Power 
9,581 Vesta Battery 


Malleable Cz 
Knit Mills 
128 Wolff Mfg ; 
> Wolverine Cement 
094 Wrigley (Wm Jr). 


747,650 Yellow Mfg B 


BONDS (in $1,000) 
203 Armour & Co Del 5%s 
» Cal & S Chi 5s 
32 Cent Ia P & L 6s. 
247 Chicago City Rys 5s 
056% Chicago City & Con 5s 
174 Chic ago Rys 5s. 
2 Series A 
Series B 
48 
as 
12 Com Edison 6s 
301% Do 5 eahans 
3 Com Elec 5s .. 
10 Cudahy Packing 5s 
5 Krupp 7s P 
18 Jersey C L & Pp 6%s 
40 Lake St Elevated 45 
384 Metro El Ist 4s... 
12° Do ext 4s ; 
9 Northwest E 
9 Ogden Gas 5s 
Pacific Spruce tiles 
Public Service N l 
2 South Side E 
275% Swift & Co 5s.. 
19 Union El Loop 5s 
657% Yellow Mfg tiKs 


PHILADELPHIA 
STOCKS 
Sales. Company Higt 
244 Abbots Dairy pf 923 
5 Aldine SE. OO..00% 2 
26 Ins 


189,000 Am Stores 
179 Bell Tel of Pa 
39,315 Brill (J. G.) 
37 Do pf 
107 Buffalo & " Susquehanns i 
3% Do pf 
5,320 Can.bria Iron 
100 Catawissa ...... 
174 Catawissa Ist pf 
100 Catawissa 2c pf 
3.272 Cons Traction, N J 
1,210 Cramp (W) & 8S 
32 East Pa R R 
East Shore G & E pf 
“or (Otto) 
77) 6=60Do 
8,824 Erie Lighting 
278 Fire Assn Phil war 
6,578 Giant Portland Cement 
3,400 Do pf ; 
50 Gila Valley 
330 Hunt & Broad Top. 
725 Hunt & Broad Top pf 
729 Ins Co of North Am 
"ORS Kentucky Securities 
19) Do p 
6,517 Keystone Te le phone 
1,806 Do pf 
400 Keystone Watch Case 
eau 211 Lake Superior Corp. 
4 Lehigh Navigation 
"104 ) Lehigh — Tran. 
ee SE ree 
55,713 Lit Brothers 
152 Littke Schuylkill... 
790 Minchill & 
774 North Pa 
267 Northern 
451 Pa Cent L 
25 Pa & Md Steel 
1,752 Pa Salt Mfz 
202 Penn Traffic 
145 Philadelphia 
NT 5% pf.. 
1,8: Do cum pt 
588, My ‘Phite Electric 





1924 


1 & 15th 
Belmont 
Mining 
fraction 
of N J 
as Im y 


$1,000) 


S1 


Ser 
iJ ncome 5s 
Nav con. 4%s8 

1048 
Val Annuity 6s 
4s 
is, 48 
4 
Val Coal aS 
Val Tr ref 5s 
El 4s 
Valle s 
n Centra 


2d 538 


ts 


Y Canal 5 


Ry 


PITTSBURGH 


STOCKS 


Products. 
lass pf... 
Glass Mach 
s Gas 
Pittsburgh 
Lead & Zinc 
i ‘Ice 


ction. 
Trust . 
ealth Trust 
av & Trust 
L sight Ist pf. 
Tr 
le Trust. 
Metals 
nsurance 


Walker Ref 
Brewing 


saughlin pf. 
Gas 
& Heat 
& Trust. 
Fireproofing 


Oil 
Corp 

Supply p 
Natural Gas 
é & Trust 
Brewing 


Coal 


gh-Mount Shasta 
urgh Oil & Gas. 
Mal Iron. 

ite Giass, 


sons 
Plate Glass. 


pf 


hts 
Sanitary Mfg.. 
Fire Ins........ 
e 
‘ire Ins 
il Gas 
ass rege 
house Air Br. 
ghouse El] & M, 
nn Rys pf. 
SONDS (in $1,000) 
‘an 1p Pit Gl 6%s. .102 
8. R2%, 
951 
7 


Continued on \Page: 87 
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ADVERTISEMENT ADVERTISEMENT 











The First General Investment Trust Formed in the United States 


International Securities 
Trust of America 


A Massachusetts Trust 


COMMON SHARES 


(No par value) 


Present annual dividend rate $2.40 per share 


Dividends payable quarterly on the first days of March, June, September and December. 
Exempt from Normal Federal Income Tax. 


A letter from Mr. Charles Matlack, President of the Trust, 1s summarized as follows: 


Business: The business of International Securities Trust of America is confined solely 
to the investment and re-investment of its resources in seasoned, marketable securities. 
The volume of these resources enables the Trust to apply to an unusual extent the principle 
of diversification of investment. For example, International Securities Trust of America 
owns over 400 different investments in Government, Railroad, Public-Utility, Industrial 
and miscellaneous securities with international diversification. The restrictions under which 
these investments are made require that all bonds purchased shall have a book-value of at 
least 200% of the purchase price, and all preferred and common stocks a book-value of at 
least 150% of the purchase price. All bonds or stocks purchased must show average earnings 
for the preceding four years of at least 50% in excess of jnterest or dividends paid. At 
present the investments owned by the Trust have an average book-value of over 400 of cost 
prices and are further protected by average earnings of more than 3% times their respective 
interest and dividend payments. 


Assets: The Common Shares are safeguarded by the assets of the Trust which consist 
solely of cash and investments. All Common Shares have been issued for cash only. 
All cash received from the sales of any of the issues of the Trust must be paid into 
the Trust in full. (Bull & Rockwell Company, the fiscal agent, derives its compensation 
solely under certain options on the Common Shares.) 


The Common Shares therefore comprise an investment protected by: 

(1) A distribution of funds among diversified, seasoned securities which must 
be at least 400 in number. 

(2) A diversification of investment bonds and stocks selected under the 
guidance of statistical research, legal assistance and investment ex- 
perience and opportunity not available to the individual investor. 

(3) Distribution of risk to the extent that for each $100 invested in the Common 
Shares, an average of less than 25 cents is placed in any one security. 


Earnings: Earnings have been substantially in excess of Common Share dividends. On 
December 1, 1922, dividends were commenced equivalent to $1.66%4 annually on the 
present shares. On September 1, 1924, the rate was raised to the equivalent of $2 per share. 
A quarterly dividend has just been declared at the annual rate of $2.40 per share. 
Net earnings, after Federal taxes and all charges, including preferred dividends, 
during the six months ended November 30, 1924, were at the annual rate of over $5.00 
per share on the common stock. 


1/1 legal matters pertaining to this issue cre subject to the approval of Messrs. Harris, Pawson and Ely, New York City 


I'he information contained in this advertisement while not guaranteed has been obtained from reliable sources and we believe it to be correct 


Price to yield about 6.40% 


Circular on Request. 


Bull & Rockwell Company 


Fiscal Agent 
50 Pine Street 161 Devonshire Street 
New York City Boston, Mass. 
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uarterly Index of Security Offerings 


For the Period October 1 to December 31, 1924 


BONDS FOREIGN GOVT. AND MU CIPAL—Continued 
My Pa Pos . ~ DESCRIPTION OFFERED BY 
Winni . Manitoba, $2,000,000 20 yr 2 N Ne t 3: Brow 
UNITED STATES GOVERNMENT Nov. 1, 1944, price 95.5, yield 4.89%, offer: ’ Bros. yi oe 
SS TOF RE NI gy 5 F y a Ban of Montreal, GC ana la 
Philippi Govt. $1,500,000 & t bli orks Haligarte & Co.; White, : 
44, J & J, ‘ess July TT! permanent "yield 4.57%. | Weld & Co.; Blair & Co., STATE AND MUNICIPAL 
offered Nov. 10. Inc., and Hornblower & 
Weeks, N. Y. DESCRIPTION OFFERED BY 








“f __DESCRIPTION oe OFFERED BY 





ae ¥ Allegheny Co., Pa., $1,800,000 road 4%s ar Union Trust Co., Pittsburgh, 


FOREIGN GOVERNMENT AND MUNICIPAL befige tiga it & 8) dic Sept. 1, 1855 (0°10 and Brown’ Bros." & Gos 
——_—— offerec ic 3. Philadelphia. 
Argentine Nation, Govt of, $30, 000,000 ext s f g 6s, Series Blair & Co.. Ine.; White, Alliance, Ohio, $22,500 water 5s. J &D a Ss ; 
. J & D, due Dec. 1, 1958, price 95, yield 6.35%, of- We'd & Co.; Halsey, Stuart to 1950, yield ss 42507 tL, offered N ~~ —— 5 
fered Dec. 2. & €o., Inc.; Brown Bros. & —_—__— —— : ——.e ———* 
Co Equitable Trust Co.; Ambridge, Pa., $75,000 14s, M & N M. M. Freeman & Co., I 
Graham, Parson & Co.; Blyth, Witter & Co.; J. G. Whit & Co., Inc.; Hemphill 1908, yield 4.920%, offered Nov. 1 ielphia, and Ludwii 
gg & Co.; N. Y. and Union Trust Co., Cleveland, and illinois Merchants Trust . en Bauchle, N.Y. _ , - 
First Trust & Savings Bank and Continental & Commercial Trust & Savings American Falls Reservoir Dist. $2,498,000 ger Marshall Field, Glore, Ward 
A, Chicago. : 5 é J, due Oct. 1, 1935 to 1944, yield 5.40% ff » a Stevenson, 
Belgium, Kingdom of, $50, 000,000 ext. 30- yearsfg és, J J. P. Morgan & Co.; Guar- > pido trl i oe n “- 
J, due Jan. 1, 1955, price 87.50, yield 7%, offered anty Co.; First National Trust Co., Minneapolis and 
8 Blyth, Witter & Co., San 








Dec. 18. Bank; National City Co.; 
, B Metals og a Trust 2 cee Francisco. 
Renal a of Commerce; Mechanics & Metals National Bank; cquitable Trust , ; o¥T2 : ea Tae - screreegneenns ; = 
Trust Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Kidder, Pea- AT 1925 to get vinid bo an peo Ninety: rel meee rc o, and E 
bed & ec. : Dillon, Read & Co.; Halsey, Stuart & Co., Inc.; Brown Bros. & Co.; : < ce c 0, E. MacCrone 0., rit 
E. . Rollins & Sons and Spencer Trask & Co., N. Y.: First Trust & Savings Asheville, N. C., $1, 150,000 g 4% 4S, M & N \. B. Leach 
Bank; Illinois Merchants Trust Co.; Continental & Commercial Trust & Savings to 1965, yield 4% to 4.55%, offere Detroit Co. 
I Bank ‘and Central Trust Co. of Chicago, and Union Trust Co., Pittsburgh. Northern a ~ 
TES yes SR to Tak ap Nga gs a naz a ee lilinols erchant 
Bergen, Norway, $2,000,000 s f g¢ 6s, A & O, due Oct. 1, Brown Bros. & Co.; White, F Co., Chicago 
1949, price 98, yield 6.15%, offered Oct. 3. Weld & Co., Blair & Co., Astoria, Ore., $120,000 gen impvt 6s, M & Brandon, Gordon & 
2 EE MY, fe RS Se rn eee ees ____Inc., N. ¥. _ a aes _ 1935 to 1964, yield 5%, offered Oct I. Y¥ 
Berlin, Germany. $3,000,000 1-year loan (placed privately), Speyer & Co.; Equitable Assumption Parish, La., $100,000 drai P Whitney-C ‘entré al B 
offered Nov. 6. Trust Co.; Chase Securities M & 3S, due Sept. A 1926 to 1963 Caldwell c 
Corp. and Blair & Co., Inc., oe Orleans. 
N. ¥ Astoria, Ore., $60,000 gen impvt 6s, M & } Brandon, 
} 





Gordon & 


Buenos Aires, Province of, $2,000,000 6 mos treas g Blair & Co., Inc.; Halsey, _ 1928 to 1944, yield 4.80%, offered D ‘ N 
notes, due April 1, 1925, yield 4.50%, offered Nov. 17. Stuart & Co., Inc., N. Y., Baltimore, Md., $2,000,000 reg 5% loan, M é National City Co. : 
and Illinois Merc :ants Trust 1, 1938 to 1942, yield 4.15%, offered Oct mond & Co., N. Y¥ 
eats 7 Co., Chicago. eee Bastrop, La., $125,000 sewerage Dist. N f } Whitney-Central! 
Calgary, Canada, $697,000 impvt 5% JandM&S, A. G. Becker & Co.; Ames, _Sept. 1, 1925 to 1964, yield 5.50%, offered Oct Savings Bank, Nev 
due Jan. 1 and March 1, 1954, yield 5 5. sone offered Oct. 16. Emerich & Co. and Keane, Bergen Co., N. J., $1,429,000 g 414s, J & ) Graham, Parson 
Higbie & Cuo., Inc., N. Y. 1925 to 1946, yield 3.50% to 4.206 f G. White & Co 
— = —".- Y J. S. Rippel 


Christiania, Norway, $2,000,000 s f & ts, M & S, due Kuhn, Loeb & Co., N. Y. Newark 
_ Sept. 1, 1954, price 98, yield 6.15%, offered Oct. 2. a Beverly Hills, Cal., $95,000 school 5 2 A 5 
were Tramway Corp. $1,400,000 2-year 5% g notes, White, Weld & Co.; Brown 1925 to 1944, price 100.69 to 107.17, yik { Harris Trust & Savi 
A & O, due Oct. 1, 1926, price 100.25, yield 4.875%, offered Bros. & Co. and Blair & _ offered Nov. 22. Chicago 

ul ( uldwell & Co.; Ré 


eee ~ ie _Co., Inc., N. Y. a Birmingham, Ala., $1,660,000 
Cologne, Germany, $2 ,000,000 short loan (placed privately), International Acceptance Public Library 5s, A & O, Co.; Kountze Bre 
offered Nov. 86. Bank and Dillon, Read & yield 3.50% to 4.60%, and W. Pressprich & C 
ale Ca.. NW. ¥. i S%s, A & O, due Oct. 1, 
~ Municipal Loan of 1924, $7.000,000 National City Co., and Dil- 4.50%, offered Oct. 1. 
s f g ext a Gis, $3. 900,000 Ser ‘‘A’'; Asso. Municipalities, lon, Read rl Co "'N. =. Boston, Mass., $2,140,000 reg 4s, A & O R. L. Day & Co.: E 
$3,100,000 Ser ‘‘B,"’ City of Helsingfors, A & O, due to 1954 and 1969, yield 3% to 3.90 ff & Co.; Harris, F 
Oct. 1, 1954, price 91, yield 7.23%, offered Oct. 8. Co., Inc... N. Y 
Bogota, Colombia, $6, 000,000 ext sfg 8s, A & O, due Oct. Dillon, Read & Co., N. Y. _ Oldham & Cc., Bost 
_ ie 1945, price 98, yield 8. 20%, offered Oct. 16. Bound Brook, N. J., $279,000 schox 
French Re public, Government of, $100,000,000 s f g 25 ‘yr 7s, J. P. Morgan & Co.: First due Jan. 1, 1926 ‘to 1945, yiel t i ; 
J & D, due Dec. 1, 1949, price 94%, yield 7.53%, offered National Bank; National _ Dec, 11. Barr Bros. & Co., N 
Nov. 24. City Co.; Brown Bros. & Srentwood Irrig. Dist., Contra Cost : William Cavalier & ¢ 
Co.; Guaranty Co. of N. Y.; gen oblig ser g 6s, due 1935 to 1954, | J. R. Mason & C 
iii 1, I Hi ac Kidder. P. Rm ah ee -. vw offered Oct. 23. Francisco. 
ankers Trust Co.; Lee, igginson ‘o.; Kidder, Peabody Co.; illon, Rea — _ : y ———s iat = 
Co.; Chase National Bank; National Bank of Commerce; Mechanics & Metals a. ee a oe anaes a yt £F D ” pedine moneni - . a 
National Bank; Equitable Trust Co.; N. Y. Trust Co.; American Exchange Na- ied — cutt & Co.: Kean, T 
tional Bank ; Corn Exchange Bank; Bank of the Manhattan Co.; Chemical National Co. and the Det 
Bank; Seaboard National Bank; American Trust Co.; Empire Trust Co.; U. 8S. Inc.. N. Y 
Mortgage & Trust Co.; Fifth Avenue Bank; Title Guarantee & Trust Co.; Lazard Burli aaa 00 7 : - 
Freres; E. H. Rollins & Sons; Halsey, Stuart & Co., Inc.; Spencer Trask & Co.; ir tag fee $61, ee 2 “ 2 bi ssale Cogeih Mi gta iin Mees 
White, Weld & Co.; J. & W. Seligman & Co.; Hayden, Stone & Co.; Clark, Dodge & rield 4 say 20%, ffered bay ay . venice ne ae ee 
Co.; Bonbright & Co., Inc.; Chas. D. Barney & Co.; Hallgarten & Co.; Ladenburg, hens '%o to ~ Sees Vt. S mec Sts 
Thalmann & Co. ; Hemphill, Noyes & Co.; J. G. White & Co., Inc.; Kissel, Kinnicutt Cache Co., Utah, $20,000 highway i Ross, Beason & C Salt 
& Co.;: W. A. Harrimann & Co., Inc.; Redmond & (Co.; Marshall Field, Glore, 4.50%, offered Oct. 30. : lake City. 
Ward & Co.; Kean, Taylor & Co.; Callow ay, Fish & Co., N. ¥. Calcasieu Parish, , $200,000 clit ct o Sutherlin, Barry & C 
German External Loan of 1924 $110,000,000 g 7s, A & ° = Halsey Stuart & Co., ca _O, due Oct. 1, 1932 to 1948, yield 4.80 New Orleans. 
due Oct. 15, 1949, price 92, yield 7.70%, offered Oct. ; National C ity Co.; i California, State of, $4,500,000 bo nds 2,000, 004 First National Bank K 
Read & Co.; Harris, Forbes Welfare 4%s, F & A, due Feb. 1, 1926 to 194 Kinnicutt & Co 1 
. Co. ; Guaranty Co. ; to 4.10%, and $2,500,000 highway 448 & J . £e.: sndenend & 
N The Detroit Co., In 


4 & 

Blair & Co., Inc.; White, Weld & Co.; Bankers Trust Co. Brown Bros. & Co.; 3, 1963 to 1965, yield 4.15%, offered Nov. 5 

First National Bank; Redmond & Co.; Lehman Bros.; Hayden, Stone & Co.; Kissel, ’.: Bank of Italy 

Kinnicutt & Co.; Marshall Field, Glore, Ward & Co.; Kidder, Peabody & Co.; J. P. glo-London-Paris 

yg ey be Charles D. Berney + = Aye —— & Co.; J. G. White o. Francisco 

ne € igginson & Co.; Kuhn, Loe oO y: arriman & Co., Inc. ; oo = PE para - 299] - 1 = oer 

Taylor & Co.: E. H. Rollins & Sons; Chase National Bank; National Bank of Com- “MEN, “eon. ce -- 3 “og +y- = roars Bank. 

merce; Mechanics & Metals National Bank; International ‘Acceptance Bank; Equi- 4.125%, ‘offered Oc Sg iaeal ad gi Dols. 

table Trust Co.; American Exchange Bank; National Park l3ank; Corn Exchange 4.125%, offered Oct. eee 

Bank: Bank of the Manhattan Co.; New York Trust Co.; Seaboard National Bank; Canton, Ohio, $1,725,000 city school stevenson, Perry, 

Fifth Avenue Bank; Chemical National Bank; Empire Trust Co.; U. S. Mortgage & J &D i, due Dec. 5, 1926 to 1948, y 1 Co.; First Trust & 

Trust Co.; Title Guarantee & Trust Co.; American Trust Co.; J. & W. Seligman & offered Dec. 11. Bank; Illinois M 

Co. ; Lazard Freres; Goldman, Sachs & Co.; Clark, Dodge & Co.; Bonbright & Co., Trust Co.; Ames 

Inc.; Hallgarten & Co.; Ladenburg, Thalmann & Co.; ee Noyes & Co. & Co. and Detroit 
Chicago. 


Heldelbach> Ickelheimer & Co. and Callaw y, Fish _& Co., N. re aa 7 
Greek Government $11,000,000 40-ye sar sec sf g 7s, M&N, Carey Valley Irrigation Dist., Idaho, $420,001 True, Webber & 
due Nov. 1, 1964, price 88. yield So, offered Dec. li. Speyer & Co., N. Y. dist g 6s, J & J, due July 1, 193 1944 cago 
Tnternational Rys. of Gentral America, $2,500,000 Ist 5s yield 6%, offered Sept 30 . 
(placed privately), offered Dec. 5. - J. F. Lisman & Co., N z=. Chicago, City of, $4,375,000 g 4s, J & J, j 4. B. Leach & Co.. ia 
Manitoba, Province of, Canada, $3,72 0,000 g 44s, J & D, Wood, Gundy & Co.; A. E. ISS, yield 3.50% to 4%, offered Oct G. Becker & Co.; Bonbright 
due Dec. 1, 1944, price 9.17, yield 4 80%, offered Nov. 27. Ames & Co.; Dominion Se- 5 Co. inc., N, 
curities Co., Ltd., Toronto. | mart or & Co., ene 
RSE TET YF aNgETT EASTER - eae 3 wu F wa 0. ; e é st 
Montreal Tramways Co.. $3,266,000 Ist & ref & 5s J ar Harris, Forbes & Co.; Aldred Illinois, Chicago. 
i e « * 4 ec. . ce Co *. é i+ . = = : 
due July 1, 1941, price 95, yield 5.45%, offered Dec $ Oe.. By m. i gs Claiborne Parish, La., $100,000 road 5s, J Prudden & Co., N. ¥ 
- 1, 1929 to 1944, yield 4.80%, offered I 1 








Nord Ry Co., Aas DOO ext s f ¢ 64s, A & O, due Oct. J. P. Morgan & Co.; Guar- tO : sells) ae a - 
1950, price 88.50, yield 7.50%, offered Oct. 7. anty Co.; Bankers Trust SS se a ae hue oe tN ' ge ge 
_ i. Harris, Forbes & Co., yield 4% to 4.20%, offered Dee. 15 Ce and Kountze Br 
a. ‘ —_ a =e " a. SF 
Peru, . Republic of, $7,000,000 ext s f & Gs, A & O, due Marshall Field, Glore, Ward a ag Seer Or — PF a r r= a 
Oct. 1, 1944, price 99.50, yield 8.05%, offered Oct. ‘9. & Co.; White, Weld & Co.: ey ge op pe Fee Pirst srust Co. of Wichita, 
Tucker, Anthony & Co., _to 1952, yield 4% to 4.40%, offer: VD ( Kansas 
N. Y.; Blyth, Witter & Co., Columbus, Ohio, $743,000 coup 5s, du Prendergast & Co. and Her- 
San Francisco. Dec, 1, 1925 to 1950, yield 3.50% to I% f bert C. Heller & Co., Inc., 
5s, A & O, due Oct. 1, Bosworth, Chanute & Co., N. ¥ ae 
1929 to 1948, Yield 4.3 70%, offered Dec. 23. Denver, Col. : Cc Compton City School District, Los Ang 
Porto Rico, Government of, $600,000 g¢ 44% loan of 1924, J. A. Sisto & Co., N. Y., and 000 5s, M & N, due Nov. 1, 1925 to 1964 Security Trust & 
J due Jan. 1, 1942 to 1949, price 104.50, offered Illinois Merchants’ Trust 4.55%, offered Dec. 8. Bank, roe_Angeles 
_ Dec. 13. Co., Chicago. wD Cook Co., Ill., $170,000 Township Hig! h Blyth, Witter & Co., Cl 
Prince Edward Island, Province of, $500,000 4%4s, A & O, Royal Securities Corp., Ltd., 215 school site and bldg 5s, M & N, d 
_to 1944, yield 4.25%, offered Dex 


due Oct. 1, 1944, price 97.50, yield 4.70%, offered Sept. 30. _Mbntreal. aoe 
E Na- Cook Co. Forest Preserve Dist., Ill., $1,000,00 é Harris Trust 


San Miguel Co., N. M., 330,200 ref 


Swedish Government $30,000,000 30-year ext ¢ 64s, M&N, National City Co.; First Na- é i & — Savings 
: ffered Oct. 27. tional Bank; Kuhn, Loeb & D 15, due Dec. 15, 1925 to i943, yield Bank Illinois Merchants 
due Nov. 1, 1954, price 99.50, yield 5.50%, o Co.; Guaranty =: ‘Mean oftared Get. 38. Trust’ Co.; Continental & 
Bros. & Co. Kidder, Pea- Commercial Trust & Sav- 
body & Co. Lee, Higginson ings Bank and First Trust 
& Co., N. a Continental es ae & Savings Bank, Chicago 
& Commercial Trust & Sav- Crawford Co., Kan., $400,000 ref 4 I & Fidelity National Bank & 
ings Bank, Chicago; Union 1926, to July 1, 1935, yield 3.75% to 4.1 Trust Co. and Prescott, 
a ~ — er + Wright & Snider Co., Kan- 
jiona ank, ittsbur ; sas City. 
First National Bank, St. Cumberland Go., N. G., $300,00 - =p 
. iy SNe op % ' p¢ rt house K asongood & Mayer, Cincin- 
paul. Far Al ay ge A & 2: due April 1, 1929 to 1953, yiel nati: Mercantile Trust Co 
= . ec. 15. St Louis, 
Francisco. 2 nn ee . 
-—— ee 2+ + 315 direc tior r 
Toronto, Canada, $5,146,000 Corp. of the City of Toronto McLeod, Young, Weir & Co., : , oy Co., Gana ae : a ia 
4 & N, due Nov. 1, 1930 to 1944, price 98.50 to 97, Ltd.; Kerr, Fleming & Co.; Dec. 15. ia ree ; : George H. Burr & C 1 
yieia 4.79% to 4.73%. eM Nov. 7. Bell, Gouinlock & Co.; Os- - . — ——— - Drennan ne ase 
ler & Hammond; Dyment, Dade Co., a., $330,000 wwe A 5s, A & ¢ Prendergast & Co., and. Her- 
Anderson & Co.; Aird, _ 1926 to 1 dG, 4.10% to 4.65%, offered Oct bert C. Heller & Co.. N.Y. 
MacLeod & Co.; Murray & Duquesne, Pa., , $170,000 impvt 4%s, J & J } M. M. Freeman & Cv., Phila- 
a wag A gg me ae to 1954, yield 4.03%, offered Oct. 28 delphia ; Ludwig & Bauchle, 
ominion Bank, Toronto. NW. Z. 
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STATE AND MUNICIPAL—Continued STATE AND MUNICIPAL—Continued 
a DESCRIPTION OFFERED BY me — % DESCRIPTION OFFERED BY _ 
Durham, N. C., $1,300,000 g 4%s, J & J. due July 1, 1925 Blair & Co., Inc.; Kissel, Los Angeles Co., ¢ ‘al., gee road dist impvt No. 257 | g fis, Elliott & Horne Co., Los 
to 1966, yield 3.50% to 4.40%, offered Oct. 8. Kinnicutt & Co., Graham, _due Oct. 6, 1925 to i940, yield 5.50%, offered Nov. 5. Angeles, § -—s_ 
yh oy ye ~ - Los Angeles, Cal., $1,000,000 Munic. Impvt. Dist. No. 31 Blyth, Witter & Co.; E. H. 
- “ea : 54s, A & VO, due Oct. 1, 1925 to 1964, yield 4.25% to 5%, Rollins & Sons; Bank of 
El Dorado, Ark., $65,000 Paving Dist. No. 19 5s, J & D, Brown-Crummer Co., Wich- offered Nov. 6. Italy: Wm. R. Staats & 
due Dec. 1, 1930 to 1936, vield 5.50%, offered Nov. 6. ita, Kan. Co. ; R. H. Moulton & Co. 
Elizabeth City, N. C., $800,000 5s, J & J, due Jan. 1, 1928 ©. W. McNear & Co. and California Securities Co. ; 
to 1964, vield 4 Som, offered Dec. 1S. Stifel, Nicolaus & Co., Inc., First Securities Co. and 
N. Y. Anglo California Trust Co., 
Erie Co., N. ¥., $1,950,000 bldg. 4s, M & S, due Sept. 1, First National Bank and Kis- Lae Angee. 
1945 to 1953, yield 3.85%, offered Nov. 14. sell, Kinnicutt & Co., N. Y Long Beach, Cal., $500,000 street impvt is, & J due Elliott & Horne Co., Los 
Escambia Co., Fla., $125,000 road ts, F & A 15, due Aug. Jan. 2, 1930 to 1939, price par, yield 7%, aie see. 12. Angeles. ; 
15, es. yield 5% to 6%, offered Dec. 2. Prudden & Co., N. Y. Locust Township, Pa., $40,000 school 4%s, F & A, due M. M. Freeman & Co., Phila- 
Etna, Pa., $170,000 school dist. 44s, due 1935 to 1948, yield Mellon National Bank, Pitts- Aug. 1, 1929 to 1944, yield 4.15%, offered Oct. 1. delphia, Ludwig & Bauchle, 
1 O3n% offered Nov. 13 burgh : a r . eS 2 
Eufaula, Okla., $80,000 Board of Education 5s, F & A, Brown-Cru er Co., Wich- Lynchburg, Va., $450,000 coup g 4%s, A a O, due Oct. 1, ' 
due Feb. 1, via? Yield 4.75%, offered Nov. 6. ita, Ken. . i958, price 102, yield 4.39%, offered Dec. 1. es Equitable Trust Co., of N. ¥. 
Farelly Lake Levee Dist., La., $161,000 5%s, F & A, due Sutierlin, Barry & Co., Inc., Long Beach City, Cal., $625,000 school ay 5s, M & N, due R. H. Moulton & Co.; Cali- 
Aug. 1, 1939 to 1949, yield 5.60%, offered Dec. 2 New Orleans March 1, 1930 to 1954, yield 4.50%, offered Oct. 22. fornia Securities Co.; Wil- 
Freeport School Dist. No. 145, Stephenson Co., Ill., $450,- Hom RB. Meats Cs; Se. 
000 High School Bldg coup 44s, J & D, due Dec. 1, Taylor, Ewart & Co., Chi- > Sie alee ‘First nieeeenieg 
1936 to 1944, yield 4.15%, offered Dec. 5. cago. it Co. Los Angeles - 
Fulton, N. Y., $254,000 coup pr reg 4\%s, & D, due Roosevelt & Son and Geo. B. Los An > ye ~ ; in OF a " “ : : 
4 . “ 4 “ . w os Angeles, be 776,000 Munic. Impvt. Dist. No. 27 ser Bank of Italy, Los Angeles; J 
June 'l, 1925 to 1954, yield 3.50% to 4 10%, ofte red Dec. 9. _Gibbons & Co., Inc =e N Y & 4s, A & O, due Oct. 1, 1925 to 1962, yield 4% to 5.10%, Anglo-California Trust Co., 
Galveston, Te xas, $150,000 street paving 5s, M & &, due Sutherlin, Barry & Co., New offered Oct. 6. ce ks is San Francisco. _ 
Sept. 1, 1055 to 1968, yield 4.10% to 4.80%, offered Oct. 38. _Ortenne. Ludington, Mich., $70,000 School Dist. No. 1 school 5s, F & 
Greensboro, N. C., $800,000 g¢ 4%s, F & A, due Feb. 1, 1926 First National Bank; Red- ‘ due Aug. 1, 1930 to 1945, price 103.27 to 108.82, yield Harris Trust & Savings Bank, 
to 1965, yleld 4% to 4.45%, offered Nov. 18 mond & Co.; Brown Bros. 4.35%, offered Oct. 31. Chicago. fi 
. & Co., N. Y. Marengo, Ill., $125,000 Community High School Dist. No. 
Groose Pointe Twp., Wayne Co., Mich., $336,000 Rural Joel Stockard & Co.; Strana- 154 5s,.M & N. due May 1, 1928 to 1943, yield 4.10% to 
Agri. School Dist. No. 1 cahost site 44s, J & D, due Dec om Harris & Oatis and 5.20%, offered Oct. 21. Cc. W. McNear & Co., N. Y 
1, 1954, yield 4.10%, offered Noy. 18. meen, Higbie & Co., Matagorda Co., Texas, $228,999 Conservation and Recla- 
w ~ - . ————_—— : : - mation Dist. No. 1 6s, due 1927 to 1949, yield 5% to 5.25%, ’ 
Hall Co., Texas, $150,000 Road Dist No. 5 5's, J & Je Brown-Crummer Co., Wich- offered Nov. 10. ae - : Spitzer, Rorick & Co., N. Y. 
ap cae Jan. 1. 1986 to 1966, yield 5.30%, offered Nov. 6. ita. . acl Miami, Fla. $750,000 ig 4¥%4s, A & O, due Oct. 1, 1926 to Dillon, Read & Co. and L. F. 
a ¥y Se ase, eee K “a A & O, sdue Oct. 1, Ola C olony Trust Co.; F. S. 1934, yield 4% to 4.50%, « 4. 50%, offered Nov. 6. = ee Rothschild & Co., N.Y. _ S 
1925 to 1944, yleld 3% to 3.80%, offered Oct. 23 ee oe: a Miami, Fia.. $300,000 ¢ 4%s, J & J. due July 1. 1936 to A. B,. Leach & Co., Inc. 5 
ol I ng , anaes . 1949, yield 4.60%, offered Oct. 15. nif en N. Y. Pid Sis ~ 
- a . Michigan City, School City, Ind., school 4%4s, J & J, due 
N 00 school dis os Ss »0 = . ‘ 
mw errr aT oh, vie it 430%, offered Nov 14, _-E J. Coulon & Co., N. ¥ July 1, 1927 to 1938, price 101.91 to 103.90, yield 3.75% to Harris Trust & Savings 
: ~* i + - ; an - , rr = —— . _4.125%, offered Oct. 15. : = ied vs Bank, Chicago. 
Hanover Twp.. ) i. an ae oe et OO Michigan, State of, $3,950,000 highway bonds, $1,507,000 4s, First National Bank; Kissel, 
I — 7 ase, em Corpara. price 99.50; $2,443,000 4%s, price 102, yield 4.10%; both Kinnicutt & Co.; Redmond 
pe! eR . - M & N 15, due Nov. 15, 1944, offered Oct. 30. & Co.; Halsey, Stuart & 
Harrisburg Indpt. School Dist., Harris Co., Texas, $350,- Co., Inc.; B. J. Van Ingen 
000 school 5s, A & O, due Oct. 1, 1926 to 1944, yield & « 0. and R. W. Pressprich 
4.10% to 4.70%, offered Nov. 8. Northern Trust Co., Chicago. & Co., N. 
Harris Co., Texas, $500,000 Houston Ship Channel Naviga~ C. W. McNear & Co.; Stifel, Minneapolis, Minn., $800,000 44s, J & J, due July 1, 1925 Eldredge & Co., N. Y. 
rm Dist. oe M A o, due Sent. = ~ ws price a & Co., Inc.; A. M. to 1944, yield 3.25% to 4.15%, offered Dec. 1. a 7 ; a 
oe ee Onan seen See 8S ee Ces er. oe pet a ~ . 5 Minneapoiis, Minn., $500,000 auditorium 4%s, J & J, due Wells-Dickey Co., Minneap- 
cantile Trust Co.. St. Louis July 1, 1925 to 1944, yield 3.25% to 4. 10%, offered Dec. 1. __olis. FOL ye E a 
and Stern Bros. & Co., Minneapolis, Minn., $750,000 44s, F & A, due Aug. 1, Eldredge & Co., N. Y., and 
Kansas City, Mo 1925 to 1944, yield 4.05%, offered Oct. 15. Wells-Dickey Co., Minne- 
Hartford, Conn., $1,500,000 high school g 4s, J J, due anal apolis. ee 
Jan. 1, 1926 to 1955, price 100, yield 4%, offered Det 16 Remick, Hodges & Co., N. Y Minnesota, State of, $3,000,000 44s, J & D, due Dec. 1, Dillon, Read & Co.; Halsey 
Hempstead N. Y.. $135,000 Union Free School Dist. No. 16 1939, price 100.55, yield 4.20%, offered Dec. 16. Stuart & Co., Inc.; Lee, 
4%s and 44s, M & N, due—4s Nov. 1, 1925 to 1934; 44s 4. M. Lamport & Co., Inc., we & Co.; W ate 
Nov. 1, 1935 to 1951, yield 3.75% to 4.15%, offered Oct. 24 N.Y eld Co, and A. M. 
Hempstead, N. Y., $225,000 school dist. No. 20 4.30%s a Lampert & Co., tee-, B. 
J & due Jan’ 1. 1934 to 1956, vield “4 oe, offered Missouri, State of, $6,000,000 road g 4s, M & N, due Nov. National City Co. ; Bankers 
Nov. 14 = . _— oe Unien National Corp., N. ¥ 1, 1935 to 1937, price 99, yield 4.10%, offered Nov. 18. Trust Co. and Brown Bros 
| I > ae Be & Co., N. Y. 
anc ‘ark-Le » ‘ores t ) = ; — : a. = > - ——_-—— 
we hun Soot Dit” an ta aN. dae Now's: tent Wm. R. Compton Co., Chi- Mt. Morris, N. Y¥., $66,000 school dist 44s, M & N, due Brandon, Gordon & Waidell, 
to 1944, yield 3.75% to 4.10%, offered Nov. 14 cago. _May 1, 1931 to 1950, yield 4.10% to 4.15%, offered Nov. 18._N._¥. 
ar 226 ‘ublic S arris : Gecure- a : , , $720,000 S. J. Richards & Co., Inc 
Highland Park, Mich., $226,000 Public School 44s, M & N, Harris, Small_& ; Secur Mud Lake Irrig. Dist., Jefferson Co., Idaho, $720,0 J. Richards Co., Ine., 
due Nov. 1, 1954, price 100.85, yield 4.20%, awed ity Trust Co. | Bank of water impvt 6s, J & J, due July 1, 1935 to 1944, price N. Y. 
Nov. 20. Detroit, Detroit. _par, yield 0%, offered Oct. 1. ees 
Houston, Texas, $1,075,000 Ss, J & D1 and 15, due Dec. 1 ®. W. McNear & Co. and Multnomah Co., Ore., $1,000,000 School Dist. No. 1 school A. B. Leach & Co., ine.; 
and 15, 1925 to ios, yield 3.50% to 4.50%, offered Nov. 10 Austin, Grant & Co., Inc, or & D 15, due Dec. 15, 1927 to 1944, yield 4.20% Halsey, Stuart & Co., Inc., 
N.Y. S sox offered Dec. 10. ang 4- G. Becker & Co., 
imperial Valley, Cal., $800,000 Imperial Irrig. Dist. ser g First Securities Co., Los An- ~ — == —* — 
és, J J. due July 1, 1935 to 1956, yield 5.50% to 5.60%, geles: Angio-London-Paris Multncemah Co., Ore., $1,000, 000 bridge 4%s, A & O 15, A. B. Leach & Co.. Inc.: 
offered Oct. 28. Co., San Francisco. due Oct. 15, 1930 to 1954, yield 4.30%, offered Oct. 2. Halsey, Stuart & Co.. Inc.: * 
Rutter & Co., N. Y. a ieee 4 yay te Becker & Co.. N. Y. 
eo 7 a = : : 3 ynersi ‘tfs. (Los sles), $200,000 Series Hammond B Cc Los 
Independence, Mo., $150,000 Memorial Hall 4%4s, J & J 15, Wm. R. Compton Co., and ~~ Ownership Ctfs. (Los Angeles), $ am ros. 0., Los 
- due July 15, 1935 to 1944, yield 4.35%, offered Oct. 3 Kauffman, Smith & Co., St. _M & N, due Nov. 1, 1934, offered Nov. 7. ( Angeles, 
Louis. Nate hitoches Parish, La., $200,000 highway 5s, M & S, due Stranahan, ies & Oatis, 
indiana, Pa., $55,000 Figs, due 1935 to 1949, yield 4.025%, Mellon National Bank, Pitts- _Sept. 1, 1928 to _ yield 4.50% to 4.70%, offered Oct. 16. Inc. N.Y. 
offered Nov. 13. burgh. New Brunswick, N. $275,000 g school 4%s, J & D, due Bonbright & Co.,_‘Inc.; 
Indianapolis, Ind., $900,000 414s, J & J, due July 1, 1926 to Dec. 1, 1926 to’ 1964, "Field 4% to 4.25%, offered Dec. 18. Batchelder, Wack & Co. 
1955, yield 3.50% to 4.05%, offered Oct. 27. Eldredge & Co., N. Y. ond C. W. Whitis & Co., 
Ithaca, N. Y., $90,000 coup 44s, J & J, due July 1, 1930 t Westcott, Kearr & Parrott, as —“— Ki LY f=" 3 “a 2 a - 
1947, yield 3.95% to i%. offered Dec. 2. : New York. _ New Haven, Conn., $1,112,000 impvt 4s, M & N, due Nov. National City Co. and Red- 
= , ; . . ~ 1, 1929 to 1954, yield 3.80%, offered Oct. 17. mond & Co., Se > 
Jackson, Mich., $210,000 Union Free School Dist. st eS, M& = ; 
N, due Nov. 1, 1927 to 1949, yield 4.10% to 4.20%, offered Illinois Merchants Trust Co., New Jersey, State of, $500,000 road eee and highway 
Oct. 22. Chicago. 1 J 3 2. S i a0. 1, 1940 and 1955, price 102, yield 
Jefferson Davis Co., Miss., $125,000 road and bridge 6s, Whitney-Central Trust & tie, ° 3 35-50 i 1930 to ao en & Co. NY. * 
F & A, due Aug. i, 1925 to 1929, yield 4% to 4.60%, of- Savings Bank and Caldwell Newari N. J., $2,206,000 4s, J & D, due Dec. 1, 1930 to Eldredge & Co., N. Y. M. 
fered Oct. 23. & Co., New Orleans. 1963, yield 4. 05% to 4.15%, offered Oct. 28. Freeman & Co.. FR, we 
Jefferson Parish, La., $500,000 Road dist. No. 1 5s, M & S Geo. H. Burr & Co.. and Hi- > — Sa . 
& due Sent. 3 , "1t 90%, : Newark, N. J., $871,000 g 4%4s, J & D, due Dec. 1, 1925 to Batchelder, Wack & Co. and 
15, due Sept. 15, 1925 to 1954, yleld 4.10% to 4.90% Sernta Securities Ce.. H. 5. 1957, yield 375% to 4.15%, offered Oct. 28. C. W. Whitis & Co.. N.Y. 
Jo instown, Pa., $250,000 Public Safety Bldg. 44s, due Mellon National Bank, Pitts- New Castle Co., Del., $350,000 g coup 4%, J & D, due Dillon, Read & Co., N. Y. 
1925 to 1044, yield 3.50% to 4%, offered Nov. 13. burgh, Pa. June 1, 1933 to 1957, yield 4.25%, offered Oct. 9. i epee 
Kansas City, Kn., $755,000 inter city viaduct ref 4i4s ; North Dakota, State of, $1,000,000 farm loan & 5s, J & J, Spitzer, Rorick & Co., To- 
and 44s, J & J 18, due July 18, 1927 to 1955, yield 4.10% Stern Bros. & Co., Kansas due Jan. 1, 1934, 1949 and 1952, yield 4.50%, offered ledo. 
to 4.20%, offered Dec. 18. City, Mo. _ Oct. 9 : jan - a 
Kansas, State of, $1,000,000 Soldiers’ Comp. g 44s, J & J, W. A. Harriman & Co., Inc., North Dakota, State of, $2,000,000 farm loan g 5s, J & J, 1s i‘ 
due July 1, 1952 to 1953, yield 4.10%, offered Oct. 10. Kean, Taylor & Co.. N. Y. od se 1, 1935, 1940, 1945 and 1950, yield 4.50%, offered ~ - 
Kenosha, Wis., $300,000 direct oblig. 4%s, M & S, due A. B. Leach & Co., Inc. — ——————————————— pe areas eens nen & Co, N. ¥._ 
Sept. 1, 1931 to 1944, yield 4.15%, offered Oct. 2 - y. " sn —— 2 a, ge oy ge ge : s,J &J, First National Bank; Bank- 
Lackawanna Co., Pa., $180,000 State road impvt 44s, Mellon National Bank, Pitts- —e: a ae te SA, eoeeres , nn a gg ee m.. 
A & O, due Oct. 1, 1954, price 104.35, yield 4%, offered burgh. ae feos a Ca i ee 
_ Sept. 30. = aad & Sons; Hornblower & Weeks; Redmond & Co.; Eldredge & Co.; Kissel, Kinnicutt 
Little River Drainage Dist., Mo., $4,000,000 5%s, J & J, Estabrook & Co.: Wm. R. & Co.; The Detroit Co., Inc. ; Blodgett & Co.; Curtis & Sanger; Eastman, Dillon & 
due July 1, 1937 to 1944, yield 5.20%, offered Oct. 9. Compton Co., N. Y.; Con- Co.; F. E. Calkins & Co.; Taylor, Ewart & Co., Inc., N. Y., and Wachovia Bank & 
tinental & Commercial Trust Co., Winston- Salem, N. C. - 
Trust & Savings Bank; Il- Nutley, N, J.. $144,000 ¢ 4%s, due 1937 to 1040, yield Outwater & Wells.” Jersey 
* inois Merchants Trust Co., 4.25%, offered Dec. 10. ” ‘ “es City. ater & Wells, Jersey 
ae ee. Smith Oakmont, Pa., $225,000 school 4%s, M é, N, due Nov. 1, M. M. Freeman & Co., Phila- 
- - 3 = : 7 1929 to 1954, "yield 4.05%, offered Oct. 14. delphia; Ludwig & Bauchle, 
Lincoin., Neb., $500,000 ref ‘%s, M & N, due Nov. 1, 1925 Harris Trust & Savings N ¥ 
> 22 le 3.75% t 25 *hies a ey 7 —— oa an 
offered” obrieg 100.73 to 104.22, yield 3.75% to 4.25% Bank, Chicago. Ogden, = ope Re 8 s +, D, due Dec. i, 1932 to Palmer Bond & Mortgage 
a : " ie elites yield 4.25%, offered 2. Co., S P 
Lake ¢ 0o., Ind... $125, 000 bridge 5s, J & J, due July 1, 1925, Breed, Elliott & Harrison Palestine, Texas, $110,000 school 5s, F & A, due Aug. 1 nt Salt Lake City. — ——— 
a a eo ee” 1929 to 1963, yield 4.70%, offered Nov. 26. | Otis & Co., N. Y. , 
’ Lakeland, Fla., $659,000 54s, J & J, due July 1, 1937 to Palmyra, N. z .. 39,000 storm and sewer assessment 5s, 
_1953, yield 4. 85%, offered Oct. 23. George H. Burr & Co., N. Y. 4 _* due Jan. , 1926 to 1945, yield 4% to 4.60%, offered F. P. Ristine & Co., Philadel- 
Larimer ce. Col., $175,000 hospital and poor farm insti- , p = Big N73 $105,000 wat oy 3 " ate ee * 
utional bldg. 4% rice 102.84, yield 4.15% to 4.50%, Boettcher, Porter & Co., Den- ar ge, water 5s, 1 , due Sep : M. M. Freemz ‘Oo. - 
aiied Nev: a ” again cong . pit te 1929 to 1963, price 101.52 to 106.27, yield 4.65%, oftered delphia ; Lolets & Bauchie, 
Lewis Co., Va., $225,000 road 5s, J & J, due July i, ¥ ’ . Oe SE pried i UN 
_1929 to iba, viel 4.70%,_ offered Dec. 2. Prudden & Co., N. Y. Paterson, N. J., $1.2 776,000, 444s, J & D, due Dec. 1, 1925 First National Bank; B. J. 
Lexington, N. C., $125,000 direct oblig. 54s, A & O, due Mercantile Trust Co. and to 1964, yield 3.50% to 4.25%, offered Dec. 8. Van Ingen & Co.; R. W. , 
Oct. 1, 1925 to 1962, yield 4% to %, offered Dec. 22. Lewis W. Thomson & Co., Pressprich & Co. " Phelps, 
tne. St. Fouls. Petham, N_Y.. $547,000 school dist #8, due 1630 to 1950 Pees 5 oo. : 
Little River Drainage Dist., Mo., $114,000 544s, A & O, due _-_ elham, N. school ¢ s, due 19% o » A. “s Lamport & Co., Inc., 
Oct. 1, 1934 to 1935, price 103.07 to 103.31, yield 6.10% Harris Trust & Savings _ yield 1% 0s 18, offered Or . N 
offered Nov. 22000 wha: Bank, Chicago. Perth Amboy, N. J » S061, 000 a impvt 8, M&N M. ne Free man & Co., Phila- 
Tos Angeles, Cal., $5,320,000 school dist. 5s, F & A, due First National Bank: Eld- 20, due Nov. 20, 1927, yleld 4%, offered Nov. 8. delphia, and Jadwig & 
Jug. 1, 1924 to 1964, vield 4% to 4.65%, offered Dec. 17. redge & Co.; Anglo-Lon- = Pet Bauchle, N. Y. et, 
don-Paris Co.; The Detroit Plainfield, N. J., $398,000 g 44s, M & N, due Nov. 1, 1925. First National Bank: F. B. P 
Co., Inc.; Phelps, Fenn & to 1958, vieia 3.90% to 4. s0%, offered Nov. 19. Keech & Co. and Boland & ° 
ea * Y., and Bank of ‘ > Preim, N. Y. 
taly, San Francisco, and Plainfield, N. J., $665,000 g 4%s, J & J. due July 1, 1925 First Na > : 
Con yp ~ ed Stacy & to 1962, ‘yield 3.25% to 4. 156, offered Oct. 9. Keech ee. be eA * 
“e 3 *reim, N. 
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2. DESC RIPTION :. ea. 

Chester, N. Y., $409,000 reg € 44s, M & N, due 

jov. 1, 1925 to 1934, yield 3.75% to 4.10%, offered Oct. 8. 

Portland, Me., $189,000 Deering High School coup ip 4s, M & 
N, due Nov. 1, 1925 to 1951, price 100.49 to par, yield 
3.50% to 4%, offered Oct. 23. 

Portland, Ore., $2,033,000 water 
1935 to 1954, price 97.82 to 
Oct. 23. 

Punxsutawney, “Pa., 
yield 4.05% to 4.50% 


Port 
Nov. 


M & N, due Nov. 1, 


rg 4s, 
7 yield 4.25%, offered 


95.78, 
1954, 


$70,000 414s, A & O, due Oct. 1, 
13. 


%, offered Nov. 


"$61,000 highway 5s, F & A, 
offered Nov. 


1925 to 1944, yield 4% to 


Putnam Co., Tenn., 
1, 1944, price 104.46, yield 4.65%, 

Racine, Wis., $295,000 Fats due 

__ 4.15%, offered Oct. 

Rahway, n. 3. _—) coup oF 
due Dec. 2 1925 to 1954, yield 

_ Dec. 29. 

Red Bank, N. J., $381,000 Board of Education As, 
due Nov. 1, 1926 to 1953, yield 4% to 4.25%, 

_Nov. 170 7 Seana ae 

Redlands, Cal., $250,000 &s, J & D, due Dec. 1, 1925 to 1939, 
price 100.93 to 106.53, yield 4% to 4.40%, “offered Dec. 16. 

Rapides Parish, La., $150,400 road 5s, F & A, due Feb. 1, 
1943, yield 4.60%, offered Nov. 22 

Rome, N. Y., $400,000 Union Free School 
coup or reg g school 4.20%, J & J, due Jan. 1, 
1958, yield 4.05% to 4.10%, offered Dec. 9. 

Roosevelt Water Conservation Dist., $1,100,000 6s, 
due Dec. 1, 1935 to 1945, price par, yield O%, 
Dec. 29. 


due Aug. 
2. 





J&D, 
offered 


reg school g 4%s, J & 
F106 to 4.25%, 


M &N, 
offered 


Dist. No. 1 
1929 to 


“J &D, 
offered 


$42,000 bridge 5%s, J & D, due Dec. 1, 
1926 to 1935, yield 4% to 4.30%, offered Dec. 30. 
a N. J., $377,000 sc ool dist. 44s, J & J, due 
July 1, 1926 to (1964, yield 4.10% to 4.25%, offered Dec. 4. 
St. Landry Parish, La., $150, 000 road dist. No, 2 6s, due 
1925 to 1956, yield 5.25% to 5.30%, offered Sept. 26. 

St. Louis, Mo., $2,500, 
M &N, 


Ross Co., Ohio, 


000 water-works revenue g 414s, 
due Nov. 1, 1929 to 1944, yield 4.10% to 4.20%, 


offered Nov. 6. 


$110,000 paving dist 6s, A & O, due 
offered Nov. 5. 


1, 1925 to 1933, price par, yield 6%, 3D. 

$200,000 street impvt #4s, A & O due 

_ Oct. 1 , 1925 to 1934, yield, 3.50% to 4 10%, offered Oct. 10. 

San Diego, Cal., $475,000 5s, J & J, due Jan. 1, 1926 to 1962, 
yield 4% to 4.45%, offered Dec. 1 


Sand 8 ‘Springs. < Okla., 


Saginaw. Mich., 


oblig 6s, J & J, due 1926 to 
and $325,000 gen oblig 5s, 
5.10%, offered Nov. 6. __ 

$150,000 
offered 


Fla,, $227,000 gen 
44. 10% to 5.20%, 
J & J. due July 1, 1954, yield 
San Gabriel Water Dist.. Los 
gen oblig 5%s, due 1934 to 
Oct. 31. 


Sarasota Fruitable Drainage 
J & D, due June 1, 1929 to 
offered Dec. 2 

Schenectady, N. Y.. 
due Oct. 15, 1925 to 1944, 
to 3.90%, offered Nov. 12 

Seattle, Was. $1,000,000 water 4s, 

_ 1930 to 1944, price par, yield 4.50%, offered Nov. 

Seattle, Wash., $243.331 Munic Impvt. 6s, J & D, 
3, 1925 to 1934, price 100.95 to par, vield 5% to 6% 
Nov. 29. 

Seneca Falls, N. Y¥ 
gs ts, J & J, due July 1, 
ferec Oct. 20. 

Siler City, N. C., $75,000 water-works and ‘sewer 
due Aug. 1927 to 1959, price par, yield 

_Nov. 3. aie 

Sioux City, Iowa, $300,000 Independent School Dist. school 
bldg 4%s, J & J, due Jan 1930 to 1939, price 101.57 

_ to 103.68, yield 4. 15%, offered Dec. 10. 

Sioux City (S. D.) Gas Co. $550,000 Ist 

_D, due June 1, oo price 98, yield 6.15% 

$260,000 School Dist. 

sass to 1955, yield 3.75% 


Sanford, 
1940, yield 
Cal., 
5.10%, 


Angeles Co., 
1948, yield 


$600,000 


Dis 
5% to 5.20%, 


st., Fila., 
1939, 


yield 


$1,274,000 coup or reg g A 
price 100.61 to fi ts. yield 3% 


Dec. 1, 
24. 

due Dec. 
, offered 


J &D, due 


, $320,000 Union Free School dist coup 
1925 to 1954, yield 4.20%, of- 


r 5s, F & A, 
5%, offered 


20-year g 6s, J & 
, offered Oct. 30. 
No. 1 4%4s, J & J, 


Smithtown, N. 
to 4.10%, offered 


due Jan. 1, 
_Nov. 10. 
Snohomish Co., Wash., $435,000 School Dist. 

dist. 4%s, due 1935 _ to 1954, yield 4.50%, 2 
Somerset Co., Pa., $500,000 road 44s, A & O, due Oct. 1, 

1929 to 1949, price 101.12 to 103.93, yield 4%, offered 
Sept. 22. 

South Bend, Ind., $230,000 school 444s, J & D, 

1934 to 1943, yield 4.05%, offered Dec. 4. 
Southeast Arkansas Levee Dist., Ark., $300,000 

Desha & Chicot Cos., Ark., 5s, M & S, due Sept. 1, 
_1950, offered Nov. 28. a 
Springfield, Mo., $150,000 school dist 5s, M & N, due 

1, 1929 to 1944, ‘yield’ 4.20% to 4.25%, offered Nov. a 
ctfs, Los Angeles, 
March 15, 1925 to 1934, price 


22 


No. 24 school 
offercd Oct. 1. 


due Dec. 1, 


‘Lincoln, 
1929 to 


Nov. 


Street improvement_ bond 
Series ‘“‘A,’’ M & S 15, due 
par, yield | 6%, offered Oct. 

Suffolk Co.. N. Y., $200,000 reg highway 44s, J & D, due 
Dec. 1, 1925 to 1944, yield 3% to 3.95%, offered Nov. At. 


Sunbury, Pa., $36,000 4144s, M & S, due Sept. 1, 1954, yield 
3 


4.02%4% to 4.50%, offered Nov. 13. 


Syracuse, 2, ; 380,000 coup or reg g 4s, J & J 15, due 
Jan. 15, 1926 to 1945, price 100.73 to 101. 38, yicla 3. B% to 
3.90%, offered Dec. 16. 


Tampa, Fla., $1,000,000 g 5s, M & S, due Sept. 1. 
to 1974, yield 3.90% to 4. 50%, offered Oct. 9. 


1926 


i a Parish, La., $170,000 cons road dist ‘‘B’’ 5s, 
& A, due Aug. 1, 1925 to 1942, offered Oct. 21. 
Foncresde N. Y., $78,000 Union Free School =e 
coup or reg ¢ school 44s, A & O, due Oct. 1, 
1938, yleld 4.10% to 4.20%, offere d Nov. 10. any 
Tulsa, Okla., $700,000 water 5s, F & A, due Aug. 1, 
1949, yield 4.50%, offered Nov. 10. ahaa: : 
Tulsa, Okla., $250,000 school 5s, A & O, due April 1, 
1942, price ‘104, 46 to 105.36, yield 4.55%, offered Dec. 2 
Union Co., N. J., $249,000 park 4%\%s, due Oct. 1, 

1929 to 1974, yield 4.125%, offered 


No. 1 
1927 to 
1936 to 


1938 to 

A & o, 
Oct. 6. 

Union Co., N. J., $250,000 g park 4%s, “J & D, Dec. 1, 
1926 to 1974, yield 4% to i. 15%, offered ec 3 

Utica, N. Y., $260,000 coup or reg 4%\s, & N, due 
Nov. 1 and 15, 1925 to 1944, yield 3. 30% to 3.95%, 


offered Dec. 
Vandalia Irrig. Dist., Tulare Co., Cal., $210,000 ist g 6s, 
_ due 1928 to 1947, price par, yield 6%, offered Nov. 20. 
Wayne Co., Mich., $2,000,000 building and bridge 4%s, M 
2 N, Nov. 1, 1925 to 1939, yield 3% to 4.15%, offered 
ct. 31. 


due 
29 





Wilson, N. C., $707,000 g 5s, M & S, due March 1, 1926. 
to 4.70%, offered Oct. 7. 


to 1954, yield 4% 





Bis, - 


& O 15, 


Lehman Bros., 


Harris, 
M. 


I 


Northern Trust Co.. 


G 


¢ 


“Harris 
Whitne y 


~ Roosev elt & 


Geo. H. 


B. J. 
Marine 


Austin, 


Hyney, 


V 


F 


F 


F 


Detroit 


Sherwood & Merrifield, 


R. 


Cc 


$100,000 6s, _ 


Spitzer, 


Harris 


B 


B 


Ss 


Stroud & Co., 
Fletcher-American Co., 


Lorenzo E 


P 


N 


U 


M. M. 


White, Weld & Co., and New 


Sutherlin, 


Ww 


‘ 
z 


H 


‘Ludwig 


( 


R 


A 


F 


Redmond & Co.. 
& 


E. H. 


Gibson & 


‘ark, 


OFFERED BY 
nex. 


Worcester, Mass., 


offered Nov. 24. 


Kan. 


, Rollins & Sons and silppamaaied 
Charles H. Gillman & Co., Ww > 
Portland, Me. P1040 to Ce. 


Vernon Parish, La., 
to 1944, yield 5.40%, 
Yakima Co., Wash., 
yieid 4% to 4.20%, 


Forbes & Co., N. Se 
M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 7 

farris Trust & 
Bank, Cc hicago. 


N. Y.. 
es to 1940, 


Yates Co., 

; due Sept. He 

York Co., S. 
due Jan. ‘} 
Dec. 16. 


Savings 


and Hill, 
, Chicago. 1926 ‘to 1950, 


Joiner & Co. 


eo. B. Inc., 


= = 


RAILROAD 


Gibbons & Co., 
Cc 


M..'X. 


Savings 


Williams & Co., 
Trust & 
Chicago. ‘ 

Central Trust 
Savings Bank, New Orleans, 
Son; Remick, 
Hodges & Co ; Geo. B. Gib- 
bons & Co., N.Y. | 
Burr & Co.; Cald- 
well & Co.; Liberty Central 
Trust Co., St. Louis; Free- 
man, Smith & Camp Co., 
San Francisco; Stephens & 
Co., Los Angeles, and F. W. 
Baumhoff & Co., St. Louis. 


‘lark, 


privately, M & N, due 
& offered Oct. 2. 
Baltimore & Ohio R. R., 
due March 1, 1930, 
_Aug., 1924. 
Buffalo & Erie a's» 
& D 15, due June 15, 
to par, 
Canadian Pacific Ry. 


Bank, 


Co., 


*rudden & Co., N. Y. C. 
Van Ingen & Co. and 

Allen & Co., N. Y. 

Bank & Trust Co., 

New Orleans. 

Grant & Co., | 

Hemphill, Noyes & Co. 

L. Allen & Co.; George H. 

Burr & Co.:; Eastman, Dil- 

lon & Co., N. Y. 

Emerson & Co., 


H. L. Chicago, North Shore 


Chicago Union Station Co. 


Inc. ; Dec. 1, 1944, price 98.50, 


Delaware & Hudson Co., 
due May 1, 1943, price 90, 


Erie Rys. 


Chi- 
cago. 

Vm. R. 
Louis. 
National 
2 & Co.: 
Anglo London 
co. and Redmond & 
r.¥ 


Compton "Co.. St. 
Bank; El- 
Detroit Co., 
Paris 

Co., 


irst etfs, Series 
4% to 4.80%, offered Oct. 
Georgia & Florida Ry., 
Series “AA,” J & D, 
_5.75%, offe red Dec. 3 
itlinois Central R. R., 
“F,’’ F & A, due Aug. 1, 
_ yield 4% % to 4.70%, offere: 
—s ‘City Southern Ry 
A & O, due April 1, 
_ Dec. 2. a 
Kauffman, Missouri Pacific 
Chicago. M N, due Nov. 1, 
inc. yield 4.25% to 5%, 
af Mobile & Ohio, Ry. 
“M,"’ M & N, due 
to 4.80%, offered Oct. 16 


due 


red Emert & Co., Inc., St. 


Louis. 


reeman, Smith & Camp Co., 
San Francisco. 

Co. and 
Smith & Co., Inc., 
Co. 


and H. L. Allen 
| *& 


M. Grant & Co., Inc. 
N. Y 

Series 
irstens & 
Seattle. 


Earles, be x 
New Orleans, 
54s, Series 
yield 5.57%, offered Oct 


uitable Trust Co., 
ann ~ = 4s, J & J, due 


offered Dec. 
yr Pennsylvania R. R,. 
- Nov. 1, 1964, price 
& West 
M & N, due 
Bos- offered Oct 4 
Rumford Falls & Rangel 
- 6s, M & N, due 
Gorder & Waddell, offered Dec. 10. 


July 1, 


Co., 


Rorick & Co., N. 

Pittsburgh 
44% Ctfs., 
to 4. 80%, 


Trust & Savings 
Chicago 


Goodwin, 


Rank, 
ond & 
ton. 


Inc., 


randon, 
a. ee 
g notes, M 
fe red Nov. 
Seaboard Air Line 
g ctfs. J & J, due 
_fo 5.15%, offered Dec. 8. 
8 Spokane International Ry 
n- due July 1, 1955, yield 5 
- Texas & Pacific Ry 
M & N, due Nov. 1, 
4.25% to 5%, offered Oct 
Texas & Pacific 
vately), M & S, 
- Ww fo Ry. Co., 


eattle National Bank, Se- 


attle. 
Ed- Ry. Ce 
Phil- 


Inc., and 
ward L. Stokes & Co., 
adelphia 


dianapolis 


Anderson & Co., 
St. Louis 

Snider & 
Mo. 


rescott, Wright, 
Co., Kansas City, 


due 


ational City Bank, Los An- Dec. 


geles. 


1928 to 1938, **E’s”’ 


nion National Corp., N. Y. 
Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. 4 : a 
herwood & Merrifield, Inc., 
and H. L. Allen & Co., 
N. Y 


_1944, price par; yield 6% 
American Power & Lig ht 
tional issue), M & 3 
_ yield 6.35%, offered Oct. 


Atlantic City Electric Co., 
ref g 5%s, M & N, due 
5.55% 0, offered Nov 25. 


Adirondack Power & 
Sigs, M & N, due March 
offered Dec. 2. 
Boise Water Co., 
Oct. 1, 1939, price 97.50, 
Brooklyn Edison Co., Inc 
rUgRee «Bey “A.” J & J, due Jan. 1, 

Savings Oct. 31. 
Beaverton Power Co., 
a A_& O 15, due 
Phil. offered Nov. 17. 
C “alumet Gas & Electric Co 
& O, due Oct. 1, 

fered Oct. 21. 


York Empire Co.. _ Ine., 
N. Y. 


Barry & Co., Inc., 
New Orleans. 


estcott, Kearr & Parrott, 
x. F 


Leefe, N. Y. 
Trust & 


Chie ago. 


& Bauchle, 
M. M. Freeman & Co., 
adelphia. 


arris 
Bank, 


Oct. 15, 


Wililams & Co., N. Y. 


oosevelt & Son: 


Gibbons & Co., N due Oct. 1, 1 


Geo. B. 

Series ‘‘A,"’ M & N, due 

1%. offered Nov. 20. 

* Central Iowa Power & 
“A,” M @& N, due Nov 
fered Nov. 12. 


Angeles. 
Co. and 
Co., De- 
Forbes & 
Inc., 


ronson & Co., 
irst National 
Keane, Higbie & 
troit, and Harris, 
Co.; the Detroit Co., 
N. Y. 


Los 


; Marx due Sept. 1, 1926, price 
87 


*xSee Page 


N. Y. 
Co., Birmingham. 








yield 4.75% to 6%, 


Nov. 1, 


1940 to 1954, yield 4.15%, 
$290,000 road 
offered 
$275,000 ref 4 
offered 


Dec 


Dec. 16 


yield 4%, 


Baltimore & Ohio R. R., 


price 


$200,000 > | 
1925 to Dec 


etfs, due 1944, price 92.25, 


Yy 


$4,600,000 


Co. $1,000,000 Ist & ref ¢g 
1954, | Price 95, yield 6%%, offered 
Georgia Southern & Florida Ry. C 
“F,”’ M&N, 


1 
i 


195 i" 


May 1, 


yield 4 


DESCRIPTIé 


$50,000 coup or reg |! 


$1,000,000 road and 


DESCRIPTION 
$500,000 coup g 4 
1925 to 1934, price 100.98 to 102.04 


$472,450 bridge = 
offered N 


bri 


50er 


$9,504,000 


May 1, 


101, yie 


eq tr 


offered I 


1925 


$9,000,000 sex 


ld 


$30,000,000 


yield 


& Milwaukee 
Ist & ref g 6s, Series ‘‘A,’’ J & J, 
98, yield 6. 15%, offered Dec. 19 


, $7,000, 00% 
ield 514% 


yield 4.82 


due May 
25. 


$400,000 


Jan. 31, 


$12,045,000 


925 to 1939 


Nov. 24 


4c 


6s 


Nov 
$1 


( 


$3,000,000 


price 8% 
R. R. $3,900,000 eq 


offered Oct. 28 
$1,650,000 eq 


1925, t 


Ry 


17 
$6,000, 0004 


N. Y. Norfolk & Western Ry. Co., 


Virginia 
y 


St. Louis-San Francisco Ry 
N, due March 1, 


) 


July 1, 


1944, 


$50,000,000 
98.50 


yield 
Ry 
Nov 


Lake 


) 


= 
to 1939 


KY 


New Orleans, Texas & Mexico Ry. $1,7 
““A’’ (placed privately), M & 
to 1939, yield rs 90%, offered Oct. 25 
Texas & Mexico 


“A,” A & O, due Ay 


1948, pri 


Co. $3 


1925 t 


Co., 


$200 


N 


OOK 
T930 


$3,390, 001 


50%, offers 


y. $3,285,000 eq tr 
1925 to 1939 


oR 


* $2,565, 000 Se aries ‘‘E,’ 
100.26, yield’ 4.90% to 4.25%, 
PUBLIC UTILITY | 
DESCRIPTI 


Alpena Power Co. $500,000 Ist ¢g 6s 
offered Ox 
Co. $5,000 
due 


© 


Ry. $4,400,000 sec 
March 1, 
$4,391,000 eq tr 5% 


1936 


& 
1, 1925 t 
offers 


Marc! 
24 


t 


$750,000 (ad 


Light 


y 


Central Counties Gas Co. $50,000 
1929, price par, yield 7 


Central Iowa Power & Light Go _ $1,000,000 « 


Central Kansas Power Co., 
par, 


May 1 


Cort P 
1, 1950 


$300,000 Ist g& 6 


leld 6 


1949, 


$130,000 Ist 


1944, pr 


$2,500,000 1 


1954, pri 


Nov. 1 


Light Co. $¢ 
i, 


1944, 


£200,000 
vield i 





0. 


19. 


pI 


000 


5-year 
70% 


5.125% 


ff 
tf 


ro ihe 


co 


STATE AND MUNICIPAL—Continued ___| |STATE AND MUNICIPAL 





ntinued 


OFFERED BY 
Old Colony Trust Cc F. § 
Moseley & Co Edmun 
Bros., Boston 
Brown-Crummer Co 
ita mets 
Hibernia Securities C¢ 
New Orleans, 
Ferris & Hardgrove 
P. Harper & Sons, 
and Yakima (Wash 


Co. 


Union National Corp 
awe & Co.; Otis & 
W. McNear & 
N. Y., and Trust Co 
Georgia. 


OFFERED BY 


Kuhn, Loeb & Co., Speyer & 
Co., and National City Co., 
N.Y 


Dillon, Read & Co., N. Y 


Bown & Co., Philadelphi 

sank of Montreal; Royal 

3ank of Canada; Canadian 
B sank of Commerce Na- 
tional City Co., Ltd 
Wood, Gundy & Co Do- 
minion Securities Corp. and 
A. E. Ames & Co Mon- 
treal. 


Halsey, Stuart & Co., In 
National City Co., N. ¥ 

Kuhn, Loeb & Co.; Lee, Hig- 
ginson & Co.; National City 
Co.; First National Bank, 
N. Y., and Illinois Mer- 
chants Trust Co., Chicago 

Kuhn, Loeb & Co First Ne 
tional Bank, N. Y 


Myron S. Hall & Co., N. ¥ 
Trask & Co., N. ¥ 
Bragden & Co., 


Spencer 
Strother, 
Baltimore. 


W. A. Harriman & C 
Kuhn, Loeb & Co., N. ¥ 
adenburg, Thalmann & Co.; 
National City Co., N. ¥ 


Kuhn, Loeb & Co., N 


Clark, Dodge & Co., N 
r & Co., Inc., N 
Inc., N. ¥ 


Blair & Co., 


of N. ¥ 
N. ¥ 


(ruaranty Co. 
Kuhn, Loeb & Co., 


Dillon, Read & Co 


idelity Trust Co., P 
M. 


West & 
Snyder 


Co. ane ‘ 
Philadelphia 
Freeman & Co. and He 
& Co., N. Y 
C0:. 


Shear, Barton & 


Loeb & Co 


Nunn 


Loeb & Co., N 


.unn, 


Kuhn, Loeb & Co 


OFFERED BY 


Harris, Small & Co., Detroit. 


Bonbright & C Co., Inc., N. Y¥. 
Edward B. Smith C 
Tucker, Anthony 

>, PS 


Forbes & Co Co! in 
Rollins & 


Harris, 
& Burr; E. H 
Sons, N. Y 

Lumbermen’'s Trust Co. 
Bank, Portiand, Ore 

Guaranty Co.; National City 
Co. and Dillon, Read & 
Ce., B®. XT. 

Livingston, Higbie & C 

troit. 


Halsey, Stuart & Co 
NW. ¥ 


William R. Staats Co 
Francisco. 


4. C. Allyn & Co., Inc 
Stroud & Co., Inc., N 


{. C. Allyn “& 
Stroud & Co., In anc 
Ames, Emerich ‘& Co. N.Y 


Peters Trust Co., Omaha 


and 


Inc 
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PUBLIC UTILITY—Continued 


DESCRIPTION 
Cities Service Power & Light Co. $20,000,000 sec s f g 6s, 
Series “‘A,"’ M & N, due Nov. 1, 1944, price 94.50, yield 


OFFERED BY 
Dillon, Read & Co.; Federal 
Securities Corp. and A. B. 


6.50%, offered Nov. 5. Leach & Co., Inc., N. Y. 
Cleveland Electric Illuminating Co., $11,500,000 gen g 5s, 

Series ‘‘A,’’ M N, due Nov. 1, 1954, price par, yield 5%, . 

offered Nov. 18. Dillon, Read & Co., N. Y. " 
Chicago Rapid, Transit Co., $2,500,000 ist & ref g 6%s National City Co., and Hal- 

(addition issue), J & J, due July 1, 1944, price 94.50, sey. Stuart & Co., Inc., 


yield 7%, offered Oct. 2. N.Y. 

Columbus Electric & Power Co., $2,000,000 3-yr g& 5% Kstabrook & Co. and Stone 
Notes, J & D, due Dec. 1, 1927, price 99.25, yield 5.25%, Webster, Inc 
offered Dec. 5. Parkinson ‘& Burr, Inc., 
Boston. ; 

Estabrook & Co.; Stone & 
Webster, Inc., N. Y., and 
Parkinson & Burr. Boston. 


$300,000 Ist g 5s, P. W. Chapman & Co. and 
7, price 98, offered de Stuart & Co., Inc., 
Y. 


2,000,000 Ist & ref 


Columbus (Ga.) Electric & Power Co., 
M 1954, price 92, yield 


io% Series ‘‘B,”"’ & N, due Nov i. 
Q . offered Dec. 3. 
—— Waier Co. (N. J.), 
Series *‘A,"’ J. & D. due Dec. 1, 1947, 
Dec. 1. ; 
Commonwealth Telephone Co. $350,000 Ist s f g 6s, 
M & N, due Nov. 1, 1944, price 98.50, yield 64%, offered Edward L. Stokes & Co., 
Nov. 28. Philadelphia. 


(Pa.), 


Continental Gas & Electrical Corp., $11,700,000 sec g 6%, Otis & Co., Cleveland: Howe. 
Ser “‘A,"’ A & O, due Oct. 1, 1964, price 99, yield 6.55%, Snow & Bertles, Inc.; J. G. 
offered Oct. 9. White & Co., Inc., N. Y.. 

and Peirce, Fair & Co., San 


Francisco ss 
Continental Power & Light Co. $750,000 g 6% notes, A & O, 


due Oct, 1, 1927, price 99, yield 6.35%, offered Oct. 29. A Chicago 


Cc. Allyn & Co., 


Detroit Edison Co. $12,500,000 gen & ref 58, Series ‘*‘A,’ Coffin & Burr, Inc.; Harris, 
O, due Oct. 1, 1949, price 97.50, yield 5 >.18%, offered Forbes & Co.; Spencer 
Set. 15. Trask & Co.; Bankers Trust 
Co.; N. Y¥.; Security Trust 
Co. and First National Co., 
Detroit. 
Detroit United Ry., $1,000,000 gen eq tr 6% ctfs, Series 
“A. M & N, due Nov. 1, 1925 to 1934, yield 5% to 6%, Watling, Lerchen & Co.; 
Union Trust Co., Detroit. 


offered Nov. ‘26. 
Edison Electric Co. 
issue) Ist & ref g¢ 5s, F & A, due Feb. 1, 1943, 
99, vield 5.05%, offered Dec. 9. me 
Federal L’ ight 2 Traction Co. $2,500,000 30-year g 6% debs, 
Series ‘‘B,"" J & D, due Dec. 1, 1954, price 91, yield 6.70%, 
offered Dec. 16. Bodell & Ge... Ws Be 
Georgia Light, 2,500,000 3-yr 6% & A. B. Leach & Co., Inc.; 
notes, J & D, due Dec. 1, 1927, yield 6. 30%, Paine, Webber & Co. and 
offered Dec. 11. Pynchon & Co., N 
Georgia Railway & Electric Co. $3,151,000 ref & impvt s f 
g 5s, J , due Jan. 1, 1949, price 90%, yield 5.75%, 
offered Dec. 9. . : Drexel & Co., 
$500,000 Ist ¢ 6s, Wm. L. Ross & Co., Inc., and 


(Lanc aster, Pa.), $575,000 (additional 
price Tucker, Anthony & Co., ane 


Spencer Trask & Co., N 


Power & Railways, 
price 99.50, 


Philadelphia. 


Home Tele. & Tele. Co., Ft. Wayne, Ind., t 
Series “‘A,’’ J & J 2, due July 2, 1943, price par, yield Fletcher American Co., Chi- 
_ O%, offe “red Nov. 14 cago. 

= Power & Light Corp., %., 000, 000 Ist & ref g 54s, E. H. Rollins & Sons ; Har- 


price 97, yield. 5.70%, ris, Forbes & Co.; Halsey, 
Stuart & Co., Inc.; Spencer 
Trask & Co.; Marshall 
Glore, Ward & Co.; 
and Blyth, Witter & Co., 
N. ¥ 


& D, due Dec. i, 104, 
offered’ Dec. 8. 


Interborough Rapia Transit Co., $2,850,000 eq tr g 6% ctfs.. 
placed privately, M & N, due Novy. 1, 1925 to 1929, offered 


in November. J. P. Morgan & Co., N. Y. 


Indianapolis Water Co. $786,000 Ist & ref g¢ 4s, M & S, Drexel & Co. and Brown 
due Sept. 1, 1954, par, 5.50%, offered Oct. 14. Bros. & Co., Philadelphia. 
Indiana General Service Co. $884,000 Ist g 5s, J & J, due 

Jan. 1, 1948, price 94.50, yield ! 5 1.40%, offered Dec. 18. Dillon, Read & Co., N. Y 


$600, 000 Ist ser g 7s, 


Inter-Mountain Water & Power Co., 
yield 7.15% to 760%. 


J & J, due July 1, 1926 to 1935, 
offered Nov. 15. 
Interstate Power Co. 


Frank C. Evans Co., Denver 


$2,500, 000 gen “10 yr g 7s, J & J, due West & Co.; John Nickerson 
2. 


July 1, 1934, price 99, yield 7.15%, offered Dec & Ce. w S. Hammond & 
Ce Bee Ee 

Keystone Telephone Co., F Philadelphia, "$1, 250,000 ist Hemphill, “Noyes & Co. and 

(closed) sec g 6% notes, M N, due Nov. 1, 1927, price Love, Macomber & Co., 


98.50, yield 6.55%, offered Nov. 18. N. 


Lockport & Newfane Power & Water Supply Co., “$300,000 Schoellkoph, Hutton & Pome- 
Ist (closed) g 6s, M & N, due Nov. 1, 1954, price 98.25, roy, Inc., Buffalo; Frontier 
yield 6.10%, offered Nov. 29. Falls, N. _— Niagara 

Falls, N A 


Lockport Light, 
Ser ‘A,’ A 
5. 55%, offered Oct. 


Los Angeles Gas & — Corp. $6,000,000 gen & ref om 
Series “‘I,"" A & O, due Oct. 1, 1949, price 96.50," jeld 


5.75%, offered Oct. 23. 


$1, 100, 000 ist g Sus. 


Heat & Power Co., 
price 99.25, yield 


Tucker, Anthony & Co.. and 
oan Nov. 1, 1954, Y. 


Spencer Trask & Co., N. 

Bond & Goodwin & Tucker, 
Inc.; E. H. Rollins & Sons; 
Mercantile Securities Co. of 
Cal.; Harris, Forbes & Co. 
and Blyth, Witter & Co., 
Los Angeles. 


Louisiana “Power Co., $2,250,000 istsfg6s, J & D, due John Nickerson & Co.; Pea- 
Dec 944, price 94, yield 6.55%, offered Dec. 8. body, Houghteling & Co.; 
Eastman, Dillon & Co. 
Reilly, Brock & Co., N. ¥ 
Manchester Traction, Light & Power Co., $1,000,000 Ist ref 
afg¢g is, F & A, due Aug. 1, 1952, price 95, yield 5.35%, Dillon, Read & Co.; Tucker, 
Anthony & Co., N. Y. 


offered Dee. 2. 


Memphis Power & Light Co., 
Series ‘‘A,’’ J & J, due Jan. 1, 


$1,000,000 ist & ref rr 5s 
1948, price 96, yield 5. 30%, Guaranty Co.; Harris, Forbes 


_ offered Dec. 23. ks ; & Co., New York. a 
Midwest Power Co., $350,000 ist g 614s, Series “A,” J & D, Minneapolis Trust Co., Min- 
due Dec. 1, 1944, pr ce par, yield 6.50%, offered Dec. 22. neapolis; Northwestern Tr. 
Co. and Kalman, Gates, 


oe } : _ : White Co., St. Paul 
Milledgeville Lighting Co. $260,000 Ist ¢ 6s, Series ‘‘A,’ 

J , due July 1, 1944, price 96, yield 6.30%, offered Schiebener-Boenning & Co., 
_Nov. 5. Philadelphia. ve 


Minneapolis Street Ry. Co. $5,000,000 ist coll g 5%4% notes, 
a 2 A 15, due Aug. rn 1928, par, yield 5.50%, offered 
t 3 
Sinocurt “Gas & Electric Service Co., $500,000 Ist & ref g 
fs, Series “‘A,"’ M & 3 due Sept. 1, 1944, price 96.50, yield Hill, Joiner & Co., Ine., 
6. 40%, offered Dec. York. 


Dillon, Read & Co., N. Y. 


New 


Webber & Co., Chi- 


Nebraska Light & Power Co. $300,000 ist g 6s, M & N, due True, 
Nov. 1, 1934, price 96.50. yield 6.50%, offered Dec. 22. cago. 
evada-California “Electric Corp., $1,300,000 ist g 6s, Series 
A & U, due Oct. 1, 1950, price 98, yield 6. 15%, of- Spencer Trask & Co ind 
2 


fered Dec. 1. Blyth, Witter & Co., N. 


Northeastern lowa Power Co., 
Series “‘A,’’ M & S, due Sept. 1, 
offered Dec. 22. 


200,000 Ist & ref s f zg 5s, 
1929, price par, yield ¥%, Minnesota Loan & Trust Co., 


Minneapolis. 





Northern New York Utilities, Inc., $1,750,000 Ist & ref 54s BE. H. Rollins & Sons and 
Series “D,"" J & D, due Dec. i, 1949, price 97.50, yield F. L. Carlisle & Co., Inc., 
5.70%, offered Nov. 25. Be 

Northwestern Public Service Co., $1,332,000, we A. C. Allyn & Co.: A. B. 
issue, Ist g¢ 6%s, Ser .’ J & D, due Dec. 1, 1948 Leach & Co.. N. Y. 
price pa par, yield 6.50%, offered Oct. 3. mn 

Ohio Public Service Co., $1,000.000 is 5% Notes. DM JA Halsey, Stuart & Co., Inc., 
31, due Aug. 31, 1925, price 100.25, yield 4.70%, offered N. Y. 

_ Oct. 10. j 
Ohio Public “Service Co., $9,000,000 ist & ref g 5s, Ser Halsey. Stuart & Co., Inc., 
S, due Sept. 1, 1954, price 89, yield 5.75%, N. Y 


offered Oct. i. 
age Power Co. $300, 000 ist g 6s, M & ze due Nov. 
price 97.75, yield 6.20%, offered Nov. 6. 
Penn Public | Service Corp., $4,000,000 ist and ref ¢ 5s, 
Series “D,'" J & D, due Dec. 1, 1954, price 94, yield 5.40%, 
offered Nov. 20. H. Rollins & Sons, N 
,300.000 Ist g 6s, J & D, due 


Fecalee Ges, Sa.. N. J.. o Taylor. Ewart & Co., Inc., 
Dee. oH, , a yield 6%, offered Dec. 16 one Haleey. 
| ne., N. Y. 


i, 1944, 


Chicago Trust Co., Chicago. 





oA 


Harris, Forbes & Co. and ©. 
Y. 





Stuart & Co.. 





PUBLIC UTILITY—Continued 


_ DESCRIPTION 


Philadelphia Electric Co. $12,500,000 Ist & ref g 5s, J & J, 
due Jan. 1, 1960, price 99.50, yield 5.03%, offered Dec. 18. 


Philadelphia ‘Rapid Transit Co. $2,700,000 54% eq tr ctfs, 
Series *‘H,’’ J & D 15, due Dec. 15, 1925 to 1934, price 
_ 100.75, yield 4.75% to 5. 50%, offered Dec. 16. 

Platte Valley Power & Light Co., $800,000 Ist g 6s, 
due Nov. 1, 1926, price par, yield 6%, offered Nov. 21. 

Public Service Co. of N. Ill., $5,000,000 ist & ref g 5%s, 
Ser “B,” J & J, due July i, 1964, price 96, yield 5.75%. 
offered Oct. 1. ude 

Sacramento Gas Co., $150,000 Ist ser g 6s, A & O, due Oct. 
a 1940, price par, yield 6%, offered Nov. 19. 











San Antonio Water Co., 
Nov. 1, 1954, price par, yield 6%, offered Nov. 20. 
Series ‘‘A,’’ 


St. Louis County Gas Co. $505,000 ist g fs, 
A & O, due April 1, 1951, offered Oct. 21. 

Salt River Valley Water Users Asso. $665,000 Roosevelt 
Agri. Impvt Dist No. 1 g 6s, F & A, due Aug. 1, 1886 
to 1954, yield 5.40% to 5 com. $1,578,000 Agri. Impvt 
Dist No. 2 g 6s, J & J. due Jan. 1, 1959 to 1954, yield 
5.40% to 5.50%; $2,500,000 ser g ts, F & A, due Aug. 1, 
1938 to 1943, price par, yield 6%, offered Oct. 1. 


So. California Gas Co., $2,000,000 Ist & ref & 5%s, Ser 
“B,” M & 8, due Sept. 1, 1952, price 96, offered Oct. 9. 


$300,000 2-yr 6% 


Southern Cities Power Co. (Tenn.), 
yield 7%, 


Notes, M & N, due Nov. 1, 1926, price 938.15, 


M & N, 


$230,000 gen & ref 6s, M & N, due 


OFFERED BY 
Drexel & Co.; Brown Bros. 
& Co.: Harris, Forbes & 
Co., Philadelphia. 


Read & Cqa., N. Y. 


Dillon, a 
Fox & Snyder, Inc., 


Carman, 
Chicago. 

Halsey. Stuart & Co., Inc., 
a 2 


E. H. Rollins & Sons, Los 
_Ange les. : ae 

Blyth, Witter & Co., 
geles. 


‘Los An- 
Trust & Savings 
3s Bank, Chicago. 

Rutter & Co.: Marshall Field, 
Glore, Ward & Co., N. Y. 
Anglo London Paris, San 
Francisco; Stevenson, Per- 
ry, Stacy & Co., Chicago. 


Harris 


Blyth, Witter & Co ; Peirce, 
Fair & Co., San Francisco 
Banks, Huntley & Co., Los 
Angeles, and Chas. Head & 
Co., Boston. a 
Glidden, Morris & Co., N. ¥ 

P. Barrett & Co.. Balti- 





yield 6.20%, offered Dec. 10. 


Southeastern Power & Light Co. $7, 500, 000 sec g 6% notes, 
M & N, due Nov. 1, 1929, price par, yield 8%, offered 
Nov. 5. EEE: 

Southern Gas & Power Corp., 
J & D. due Nov. 30, 1925, price 100, 
Dec. 22. i. 

South Manchester Water Co. ~ $450,000 ist a 5s, Series ‘A, 

z D, due Dec. 1, 1954, price par, yield 5%, offered 
Nov. 6. 


Sterling Water Co., 


$800,000 1-yr g& 6% notes, 
yield 6%, offered 


Ist 6s, due July 1, 1945, offered Dec. 5. 

Tennessee Electric Power Co., ~ $3,000,000 (additional 
issue) Ist & ref g 6s, Series ‘“‘A,’”’ J & D. due June 1, 
1947, price 99.50, yield 6.04%, offered Dec. 23. 





Union Electric Light & Power Co.. St. Louis, $5,000,000 
gen g 5s, Ser ‘“‘A,”’ J & D, due Dec. 1, 1954, price 99, 
yield 5.07%, offered Dec. 9. 


due May = yield 6.85%, 


bd me & N, 
offered Nov. 26. 


Virginia-Western Power “Co 
J & J, due July 1, 1926, 
Nov. 28. 


974, price 95, 


~ $1,000,000 sec g 6% notes. 
‘price par, yield 6%, offered 


Wahnapitae Power Co., Ltd., $500,000 Ist s f g 64s. M &N, 
_ due ! Nov. 1, 1944, price par, yield 6.50%, « offere d Nov. 29. 
WwW ausau “(Wis.) Telephone Co.. $200,000 ist ¢ 5%4s, Series 
‘A,"” M & N, due Nov. 1, 1944, price var, yield 5.50%, 
offere 2d Nov. 15. RIS : peek Ae Pee 
Western Maine Power Co., 1st 6s, J & D, due Dec. 1, 
1936, price 99.25, yield 6.10%, , offered lS ee 
$6,000,000 30-year s f sec g deb 6%s. 
price 98.50, yield 


Western Power Co. 
Series ‘‘A,”’ J & D, due Dec. 1, 1954, 
6.60%, offered Dec. 16. 


Western Public Service Co., 
M & N 15, due Nov. 15, 1925, price par, 
fered Nov. 14 
Wisconsin Gas & Elec. 
J & D, due Jan. 1, 1952, price 97%, yield 5. 15%, 
Nov. 28. 





$500,000 1 yr 614% lien z notes, 
yield 6.50%, of- 


~ $1,100,600 ist g 5s. Series “A,” 
offered 


’ ons DESCRIPTION. ; mts 

Abeles Co. (Chas. T.), Little Rock, Ark., $225,000 Ist ser 
res, J & D, due Dec. 1, 1926 to 1939, price 102.80 to par, 
yield 5 1.50% to 7%, offere a Dec. 23. 


Adams Bldg. Trust, Washington, D. C., $500,000 ist s f = 





6s, M & N, due Nov. 1, 1939, price par, yield 6%, offered 
Dec. 10. eS Lg : Pte ao 
Admiral Beatty Hotel, St. Johns, N. B., $600,000 Ist 


(closed) s f g 7s, M & S, due Sept. 1, 1944, price 100.50, 


yield 6.95%, offered Nov., 19. 


“Baltimore, $250,000 ist 6% Ctfs, 


Aetna Mortgage Corp., 
yield. 6%, 


Ser “A,’’ J & D, due Dec. 1, 1934, price par, 
offered Dec. 1. 


Alameda Investment Co. $300,000 ist coll tr g 6%s. Series 
A & O, due Oct. 1, 1925 to 1939, price 100.48 to 99, 
yieia om to 6.61%, offered Oct. 21. 
American Refrigerator Transit Co. 
ctfs, Series & N, due Nov. 1, 
__ 100.25, yield 5.46%, offered Oct. 29. _ , mr — 
American Sales Book Co., Ltd., $1,000,000 Ist s f g 6s, 
A & Q, due Oct. 1, 1939, price 99, yield 6.10, offered 
Oct. 2. 


Andes “Copper Mining Co., 
due Jan. 1, 1943, price par, yield 7% 


$3,975,000 eq 
1925 to 1939, price 


$40,000, = cv 7% debs, J & J, 
, offered Dec. 22. 


Kinnicutt & Co.; Hornblower & Weeks; 
Spencer Trask & Co.; Hayden, Stone & Co.: 
man & Co., Inc.; Redmond & Co.:; Cassatt & Co., 
o.; Chas. D. Barney Co.; Blyth, Witter & Co. 
Seligman & Co.; 
Mellon National Bank and Union Trust Co. 
rick Co., Cleveland; Commerce Trust Co.,. 
Co. and ‘Bank of Italy, San Francisco. 
Andrew Jackson Hotel, Nashville, $750,000 Ist (closed) ser 
g coup 7s, J & J, due July 1, 1926 to 1939, price par, 
yield 1%, offered Oct. 20. 
Antlers Hotel Bldg. $200. 000 Ist sf gis, J & J 
__ 19389, price par, yield 7 1%, offered Nov. 13. 


Argonaut Gold, Ltd., $250, 000 5-year Ist s f g conv 8s, M & 
_S, due Sept. 1, 1920, price par, yield 8%, offered Oct. 31. 
Areade, Ltd., Hamilton, Ont., $445,000 Ist 7s, M & S, due 
Sept. 1, 1939, price par, yiela 7%, offered Nov. 7. 
Autoline Oil Co. par $10, 


, due July 1, 








. 25,000 sh. 8% Cum. Pfd, price 

$9, yield 9%, offered Oct. ® . 

Barrick Bldg., Chicago, $750,000 Ist leasehold s f g 6%4s. 
A & O, due Cct. 1, 1939, price 100, yield 6.50%, Siseset 

Dec. 3. tages 

Bawit, ®. ) Grain Co., Ltd., 

M & 8, due Sept. 1, 1939, price 99, 
eae Oct. 8. 


, $750,000 Ist s f g 6s, 
yield 6.60%, of- 


‘Beaconshire Apts., Chicago, $115,000 cert ist ser g¢ 7s, 
M & S, due Sept. 15, 1926 to 1934, offered Dec. 20. 





United Light & Power Co., $5,000,000 (additional issue) g¢ 
1 


INDUSTRIAL “AND MISCELLANEOUS 


Haligarten & Co.; 
Kean, Taylor & Co. 
Marshall Field, 
Edward B. Smith & Co 
Tucker, Anthony & Co., New York: First National Bank, os: 
, Pittsburgh ; 
Kansas City, and 





‘Series — 


offered Dec. 5. Ie Anderson & Co 
Providence. 
Southern Gas & Power Corp., $1,500,000 Ist lien coll tr & 
64s, Ser “B,”’ J & D, due Dec. 1, 1949, price 99.50, 
Hambleton & Co.. . Baltimore 


Harris, Forbes & Co.; Coffin 
& Burr, Inc.; Harris Trust 
& Savings Bank, Chicago. 


Hambleton & Co., N. ¥. 
Putnam & Co., 


Conn. 
Fide lity Trust C 
Me 


“€o., Portland 

National City Co.: Bonbright 
& Co., Inc.; Halsey, Stuart 
& Co., Inc. ; Hemphill 
Noyes & Co.; Marshall 


Ficld, Glore, Ward & Co., 
__ New York. 2 aes 
Dillon, Read & Co. ~ Harris, 
Forbes & 0. 


; Spencer 
Trask & Co. SS ¥. 


Bonbright & Co., Inc., N. Y. 
Edward B. Smith Co.; West 
& Co.; Coffin & Burr, Inc., 
N. Y., and W. A. Newbold's 
Sons & Co., Philadelphia. oS 
Neshitt, Thomson & Co., Ltd., 
Montreal. 


& Co., San 


Blyth, Witter 
Francisco. 

Bever & 
Me. 


Small, Portland, 


Rollins & Sons and 
_Ine., N.Y. 


E. H. 
Bonbright & Co., 
R. E. Wilsey & Co., Inc., 
Chicago. _ 


Harris Forbes & Co.; Spencer 


Trask & Co.. _N. ¥. 


OFFERE D1 BY_ 


Mark Steinberg & Co., St 
Louis. _ 


Richardson, Hill & Co, Bos- 


ton. 

Fincke, Banger rt & Co 0.  Phila- 
delphia ; Richmond Securi- 
ties Ca., Ine... HN. 2.: FB. J. 
Carrig & Co., Inc., Buffalo; 
Pond & Co., Ine., Boston, 
and Credit-Canada, Ltd., 
Montreal. 

Frank Rosenbe rg & Co.; ry on- 
kins, Whedbee & Poe; Col 
ston, Heald & Trail, Balti. 


more. 


William Cavalier & Co., San 
Francisco. 





tr 54% ~~ 


Kuhn, Loeb & Co., N. : 
A. E. Ames & Co., Toronto. 


Nationa! City Co.; Guaranty 
Co.; Dillon, Read & Co.; 
Brown Bros. Co. ; Kid- 
der, Peabody & Co.; Kissel, 

White, Weld & Co.; 
W. A. Harri- 

Glore, by 4 & 


Union Trust Co. and Her- 
Anglo-London-Paris 


Caldwell & Co., Nashville. 


Banks, Huntley & Co., Los 
Angeles. acne Has 
G. H. Rainville & Co., Ltd., 


Montreal. 
Browning, Harris, Denman & 
Co., Ltd., Hamilton, Ont. 


Poe & Davies. Baltimore. _ 


_A. C. Allyn & Co., Chicago. 

Royal Securities Co., Ltd.; 
Hanson Bros. and R. A. 
Daly & Co., Montreal. 

Cochran & McCluer Co., Chi- 
cago. 
















































Monday, January 5, 1925 THE 


ANNALIST 








INDUSTRIAL AND MISCELLANEOUS—Continued 


DESCRIPTION ___ OFFERED BY 
Bennett Business Block, Chicago, $100,000 Ist r e g 64s, Greenebaum Sons Investment 
J & J, due July 1, 1926 to Jan. 1, 1932, price par, yield Co., Chicago. 
_ 6.50%, offered Dec. 27. s 
— re Corp., Ltd., Corvallis, Ore., $90,000 1st ser € 
s, F & A, due Aug. 1, 1926 to 1934, price par, yield 
6. " gt Oct. 30. aes a . : 
Bernheimer-Leader Stores, Inc., $800,000 sec g& 5-year 6% Alex Brown & Sons; Frank 
notes, J & J, due Jan. 1, 1930, price par, yield 6%, of- B Cahn & Co.; Fidelity 
fered Dec. 11. : inn ____——sTFrust Co., Baltimore. _ 
ist guar 5%% ctfs. due Mortgage Guarantee 
yield 5.50%, offered Oct. 2 Baltimore. 
Board of Trade Bidg Co., Kansas City $875,000 Ist ser 
reg 6s, J & J, -_ Jan. 1, 1926 to 1934, yield 4.50% to 
6%, offered Dec. 15. 


Ladd & Tilton Bank, Port- 
land, Ore. 





Blair Apts., Washington, Do. <.. 
Sept. 3, 1929, price par, yield 








First National Co., St. Louis. 
Otis & Co., Cleveland: = a 





Bohn Aluminum & Brass Corp., $1, 500,000 ‘ist sf sé g 7s, 
M & S. due Sept. 1, 1934, price par, yield 7%, offered rill, Lynch & Co., 2 
Oct. 2. Keane, Higbie & Co., aul 
____ Detroit Trust_Co.. Detroit. 


$375,000 ist Leaseh’d Stone Co. Cleve- 
yleld 7%, 


“Geo. W. 


Cleveland, 
land. 


Bolivar Prospect Co., 
J « due June 1, 1934, price par, 








eT Theological Se eminary Co., $525,000 ist ser re Ez 
M & S 2, due Sept. 2, 1926 to 1934, yield 5.50% to 6%, 
> LE Nov. 17. Rawat aA oe 
Boyle Ma ufacturing Co., " Inc., Los Angeles, $200,000 Ist 
& 6s, J J, due July 1, 1925 to 1931, price par to 98.60, M. H. 
yield 6% to 6.25%, offered Sept. 25. Angeles. 
Bowman-Biltmore Corp., $1,250,000 10-yr s f Z 7% note 
J D, due Dec. 15, 1934, price par, yield 7%, A 
3. Sa at Pa Ns ae 
* Bowser (S. F.) & Co., ‘Inc., $2,200,000 ist sf gi7s,M&N, 
due Nov. 1, 1934, price 100, yield 7%, offered Nov. 13. 


Mississippi Valley Trust Co., 
St. Louis 

Citizens National Bank. and 

Lewis & Co., Los 





Peabody, Houghteling & Co., 
Inc., New York. 
~ Otis & Co.; Porter & Co., 
Cleveland, and First Na- 
tional Bank, Fort Wayne, 
von Ind. eh A Si, 
Brookly n Prenecties “Corp. $475,000 Ist ser g& 614s, A é&0O, P. W. Brooks & Co., Inc., 
os 1925 to 1939, price par, yield 6.50%, Saleed = 7 Richards & Co., 
ov. 5. nc., 


Brooklyn Av. Store & Market Bidg., Seattle, $40,000 1 
M & N, 15, due May 15, 1925 to Nov. 15, 1929, aoe Wm. P. Harper & Sons, 
Seattle. 


is, 3 

Columbus, Ohio, $500,000 Ist_ Maynard H. 

1925 to 1934, price 101 to and R. V. 

ered Nov. " Cle eland. 

000 conv s f g deb 6s, , J &D,  #£Hayden, Stone & Co., Bos- 

yield 6.60%, offered 24. ton, and Hincks Bros. & 
Co.. Bridgeport, Conn 





Brown (John W.) Mfg. Co., Murch & Co. 
ser g 7s, M & N, due Nov. 1, Mitchell & Co., 


99, yield 6% to 7.15%, offe red Nov. 13. 


Bridgeport Brass Co., $1,500, 
due Dec. 1, 1939, price 99, 





Broadview (The), Chicago, $750,000 Ist r e g 6%s, J & J. 
due July 1, 1927 to Jan. 1, 1935, price 100, yield 6.50%, 
offered Dec. 26. 


* Brunswick Kroeschell Co., 
oe tt 1 1925 to 1923, 


Greenebaum Sons Investment 
Co., Chicago. 
$450, 000 ist ser g& 6s, | M&N._ 
price par, yield 6.50%, offered Lackner, Butz & Co., Chi- 
_ eC. so. <0 =I es ee ee a 
Cady (Wm.) Lumber Co., McNary, Ariz., $1,000,000 Ist 
guar sec g 7s, J & ~ woos Dec. 1, 1925 to 1934, price 101 Sutherlin, Barry & Co., Inc., 
to par, offerea Dec. 9 ae _ New Orleans. 
Campbell (John A.), Daizlt $175,000 ist s f 64s, 
M & S. due Sept. 1, 1934, price par, yield § 6 50%. Nicol, 
_offered Dec. 6. : troit. eee 
Cardinal . Apt. Co., Cleveland, $425,000 Ist leasehold s f g 
qs, M due March 1, 1926 to 1940, par, yield 7%, of- Securities Guaranteed Co., 
fered Oct. 15. ___Cleveland. i Cae 
Carnegie Hill Apts., N. , $460,000 ist ser 64s, J & J, due 
Jan. 1, 1927 to 1987,. Zt par, yield 6.50%, offered 
. L. Miller & ¢ *o., Inc., 


Dec. 12. ‘al ae 0 
, Cleveland, $110,000 Ist leaseh’d & R. B. Keeler & Co.. 


Carnegie-Twelfth Co. 
64s, M & S, due March 1, 1925 to 1930, price par, yield land. 
2. 


8 80% offered Oct. ; 

Carondelet ww Inc., New Orleans, $1,000,000 Ist (closed) 
ser g 54s, A & O, due Oct. 1, 1930 to 1939, price par, 
yield 5.50%, offered Oct. 1 


Ford & Co., Inc., De- 








Nw. ¥. 
Cleve- 











Marine Bank & Trust Co.; 
Mortgage & Securities Co. ; 
Wheeler & Woolfolk, and 
Whitney - Central Bank, 

_New Orleans. «ss 

Central Leather Co. $15,000,000 20-year Ist sf g 6s, J & J, Kuhn, Loeb & Co.; Bankers 

due Jan. 1, 1945, price 95, yield 6.45%, offered Dec. 15. Trust Co Kidder, Peabody 

& Co.; Heidelbach, Ickel- 
heimer & Co. and Dominick 
& Dominick, N. ¥. 


Central Warehouse Co., Minneapolis, $250,000 1st. ser. 
J & D, due Dec. 1, 1925 to 1944, yield 4.50% to 
offered Dec. 11. 

ar wr aa Hotel, Los _ Angeles, $150,000 ist s 6%s, 

O, due Oct. 1, 1963, price 103, yield 1.30% , 5%, 
o50%, offered Nov. 13. . 

Chapin-Sacks, Inc., $2,000,000 _coll. tr. sf g7 7s, J & D, due 
Dec. 1, 1934, price 98, yield 7.25% (10 sh. no ‘? common 
stock with each $1,000 bond), offered Nov. 


Minneapolis Trust Co., Min- 


_neapolis. 








Lumbermens Trust Co. Bank, 
Seattle. _ —e eres 
~ Caldwell & Co.; Bainbridge & 
Ryan; Frazier & Co., Inc., 
N. Y., and Mark S. Stern- 
_berg & Co., St. Louis. ___ 
California Securities Co., Los 
_Angeles._ 











Chapman (Chas. C.) Co. ist (closed) s f g 68, A & O, due 
Oct. 1, 1934, offered Nov. 12. a 
Cheney Bros. $5,000,000 ser g 5s, M & i, due Nov. 1, 1925 
to 1934, price 101 to 94.375, yield ay to 5.75%, offered Bankers Trust Co. 
_ Oct. 21: 1 NI. Sc RO oS.) ER N. Y. 
Chicago ag Club, $500,000 ist 6s. due 1926 to 1934, S. W. Straus 
offered Nov. 13. N. Y. 





Brown 


s & Co. Inc. 

68, Laird, Bissell & Meeds & Co. ; 
Tucker, Anthony & Co., 
: 2 





Childs Bldg. & Improvement Corp., ~ $1,500,000 Ist conv 6s, 
J & J, due Jan. 1, 1926 to 1935, price 101. tS to 103.75, yield 
4. 19% to 5.56%, offered Dec. i9. 5 as 

Christian Church Hospital Assn., Kansas City, $200,000 Ist 
ser g & S 15, due Sept. 15, 1926 to 1934, price par, 
yield 6%, offered Oct. 13. ae e 

Clarkson Coal & Dock Co., $650,000 ist (closed) ser g 6s, 3 
M & N, due Nov. 1, 1925 ‘to 1939, price 101.50 to 98, yield Minnesota Loan & Trust Co., 
4.95% to 6.20%, offered Nov. 17. __ Minneapolis, Minn. 

Clifton Bidg., San Antonio, ; ~ $950,000 ser coup 6s, - due S. W. Straus & Co., 
1927 to 1936, offered Dec. 8. N. Y. 

Coal Exchange Bldg., Huntington, W. Va., $600,000 Ist ser S. . W. Straus & Co., 
coup g 6s, due 1927 to 1936, offered Nov. 12. 3 ie 

Coleman Apts., Cleveland, $105,000 Ist r e g 7s, M & S 15, 
~ Soot 15, 1926 to 1930, price par, yield 7%, offered 


Colonial-Taylor Improvement | Co., Cleveland, $800,000 ist 

ser leaseh'd ¢ & D, due Dec. 1, 1927 to Noss. Stanley & Bissell, 

price par, yield €5b%, pa Dec. 12. sete te iS 
“— Jona Co., $140,000 Ist s f g 7s, M & N, due Cass, Howard & Sanford, 
1939, price par, yield 7%, offered Dec. 17. ___Ine., Los Angeles. 
Contention National Bank Bldg., Salt Lake City, $750,000 

Ist ser g 6% ctfs, J & J, due July 1, 1925 to 1934, price Bank of 

100.50 to par, yield 5% to 6%, _offered Dec. 26. cisco. 
Worcester, Mass., $200,000 Ist 
due 1934, price par, yield 





Mississippi Valley Trust Co 
_ St. Louis. 





Inc., 








Inc., 





S. Ulmer & Sons, Cleveland. 





Cleveland. 








Italy, San Fran- 





Corpus Engineering Corp., 
conv s f js (offered priv ately yi 
7%, offered Dec. 1S. 

Columbia River rapes Mills $400,000 sec % note 

oS due Nov. 1925 to = price par te 31, vieki 
5.50% to 6.50%, ottered Oct. 30. : 
> — Packers Asso., Inc., $1,250,000 ist (closed) True, 
gis, A &O, = Oct. 1, 1927 to 1939, price par, yield 7%, cago; 
Sttered Nov. 18. Co.; Lumbermen’s Trust 
Co.; Portland & Freeman; 
Smith & Camp Co., San 
Francisco. 





Corpus Engineering Corp., 


Worcester, Mass. 








Lumbermen’s Trust Co. 
Bank, Portland, Ore. 


Webber & Co., Cai- 
Ralph Schneeloch 





& Properties, Sioux City, $600,000 Ist ser 


15, 1927 to 1936, yield 5.75% Inc., 


Commerce Bidg. & 
&Ss 15, - Sept. 


p 6s, M 
to to 0%, offered Oct. 1 


Commercial Credit Co., 
SM, notes, Series ‘‘A,’ 
50, yield 6.05%, offered Oct. 


S. W. Straus & Co., 
N. Y. 





~ Robert Garrett & Sons, Bal- 
timore; Marshall Field; 
Glore, Ward & Co. ; Spencer 
Trask & Co., N. Y.; First 
Trust & Savings Bank, Chi- 
cago. 


, Baltimore, $5,000,000 coll tr sf g 
M & N, due Nov. 1, 1934, price 





*See Page 87 











INDUSTRIAL AND MISCELI 


DESCRIPTION 


Commonwealth Apts., Chicago, $155,000 Ist 
5, due Sept. 15, 1925 to March 15, 1932 
offered Dec. 18. 


Commodore Improve ment Co., Clevelan 
leasehold g 7s, F & A, due Feb. 1, 192 
_to par, yield 6.10% to 7%, offered Dec 

Congregation of Notre Dame des Lourdes 
$130,000 Ist 6s, M & N, due Noy. 1, 1 

par, yield 6%, offered Nov. 12. 

Conley Tank Car Co., $300,000 6% eq tr g « 
A & O, due April 1 1926, to 1935, price 
yield 5% to 6.125%, offered Oct. 8 


Consumers Bldg., Chicago, $2,300,000 ist 
g 64s, M & N, due May 1, 1926, to N 
par, yield 6.50%, offered Oct. 23 

Cooper (Milton G.) & Sons Bldg. Co., Los 
000 ge REA, ] M & S, due Sept. 1 
6.50%, offered 8. 





Cosmos  Ezaperial Mills, Ltd., Hamilton, On 
ats M & N 15, due Nov. 15, 1944 


6.57%, offered Oct. 31. 


Cuban Dominican Sugar Co. $15,000,000 
7°. M &N, due Nov. 1, 1944, price 97.50 
offered Oct. 23. 

3uffalo 


Dakota Elevator Propertie Ss, . 
1944, price 


sf g 6%s, J & D. due Dec. 1, 
offered Dec. 19. 

Deal Lumber Co. and Deal-Curtis Lumb 
$435,000 joint oblig Ist s f 64s, F & A 
to 1934, price 102, offered Oct. 14 

Dearborn Lodge, Chicago, $135,000 Ist ser 
due April 15, 1926 to Oct. 15, 1934, pric« 
offered Nov. 14. _ 

Dearborn Parkway 

& N, due Nov. 1, 
offered’ Dec. _ 11. 

Del Monte Bldg., St. Louis, $300,000 1 
due June 15, 1925 to Dec. 15, 193 
offered Dec. 23. : 

Delwood Apts., Chicago, 
July 1, 1926 to Jan. 1, 
fered Dec. 27. 

Detroit Garages, Inc., $650,000 ist 
Oct. 1, 1934, par, yield 6%, offered ( 








Apts., Chicago, $15 
1926 to 1934, pri 


$100,000 Ist r 
1932, price 


, Cleveland, 


— Square Impvt. Co. 
1925 to 1939 


A & O, due Oct. 1, 
offered Oct.’ 10. 
Eberhardt Bldg., Chicago, $100,000 ist r 
due April 15, jo26 to Oct. 15, 1934, price 
offered Nov. 


Eden Si Seminary, Webster Groves 
Ist ser re % notes, M & N, due 
price par, yleld 5.50%, offered Oct. 28 


~ Edith Rockefeller McCormack 
(closed) g 6s, M & N 15, due May 
_100, yield 6%, offered Dec. 23. 

Edgewater Manor Apts., Chicago, $175,001 
to 1934, offered Nov. iL, 

809 Michigan Av. Bldg. Corp., Evanston, I 
ser s f g 64s, M & S 30, due Sept. 30, 1925 
par, yield 6.50%, offered Oct. 18. 

Eliot Apt. Bldg., Boston, $525,000 Ist ser 
20, due Oct. 20, 1926 to 1936, yield 5.60 
Nov. 15 

Empire Anthracite 
J 


Coal Co., $1,000,000 ist 
due Jan. 1, viel 


1929, price par 

_Nov. 18. _ : . 

55 East 85th St., N. Y., $800,000 guar. Pruder 

_ due ‘Jan. 1, 1926 to 1932, offered Nov. 1 

Evans-Winter-Hebb, Inc., Detroit, $275,000 ist 
A & O, due ost. 1, 1927 to 1936, price par 

7 aia Oct. 28. aa 

Federal Coal Co. $650,000 ist s f cous 
, 1929, price 97, yield 7.75%, offered D 


Federal Square Bidg. and Wenham Bl 
ene d Rapids, $400,000 Ist ser g 6%s, A & 
, 1926 to 1939, price par, yield 6.50% 
zens Station Post Office, 
st sf g 6s, A & O 15, 
_yield 6%, offered Oct. 2. 
55 Fifth Avenue Bidg. Corp. $2,000,000 Ist s f s 
due Nov. 1, 1944, price 100, yield 6%, offered 
First Baptist Church, Shreveport, $125,000 
J & J, due July 1, 1926 to 1938, par, yi 
Oct. 8. 


+ Baptist Church, Winston-Sz oles m, $200,000 
&S Sept 


5, due March 15, 1925, to 
Re Oct. 8. 


First 7 wy "Church, Florence, 
coup g 6s, A & O, due Oct. 1, 1927 
yield 6%, offered Dec. 1 


Fisher Body Corp., $15,000 ser g 5% 
“A,” $2,500 due Jan 1, 1926; Ser 
Jan, i. ai < “Cc $5,000,000 due . 
_ 000,000 due ie 1, 1929, ic 
yield 4.25% to 5.125%, offered Dec. 9 

Fisk Tire Fabric Co., $2,000,000 Ist s f g ( 
J, due Jan. 1, 1935, price 98, yield 6.75% 

Forest Park Apt. Bldg., Kew Gardens, | 
ser g 7s, M & N, due Nov. 1, 1926 to 1934 
_ 1%, offer offered } Nov. 2 

Fort Grand Hotel, Detroit, 
July 21, 1926 to 1934, offered Nov. 

Fossmore Apts., Chicago, $105,000 ist ser r « 


1 & ( 
offere 
Inc., San Francis 
due Oct, 15, 1934 














$130,000 6i%s 


12 





15, due March 15, 1926, to Sept. 15, 1931, pric 


7%, offered Nov. 6 he 
Foster (W. C.) Co. $500,000 Ist ser g 5%s, A 
Oct. 15, 1926 and 1937, par to 99.75, yield 5.50 
offered Oct. 10. 
Frege prational Mail Steamship Lines, 
| B. D, due Dec. 1, 
ered bes. 7 
Garden Walk Apts., 
M N, due Nov. 1, 
fered Dec. 17. . 
Garland-Ray Apts., Seattle, 
June 1, 1927 to 1933, price par, yield 7%, 
Gasser Bldg. Co., Cleveland, 
J & D, due Dec. 1, 
offered’ Nov. 26. 








$10,006 





New Rochelle, $375,000 ist 
1926 to 1939 59 


. yield 5.75 


$85,000 ist 7s 





General Asphalt, Co 5,000,000 6% s. J conv 
satee 97.50, yield 6.25%, 


due Oct. 1, 7.50, 

Caer aa ‘Apt. Bidg., , a 

3, M & S, due March 1, 1927, to Sept. 1, 193 
Le, 7%, offered Oct. 4. 


Gibson Apt. Bldg., Flushing, : oe 
M & S 23, due Sept. 23, 1926 to 1934, 


offered Nov. 11. 








yield 





& « 


°C; 


1949, price 91, yield 


offere i 


$175,000 ist lease 
1926 to 1939, price par 


offere: 
$185,000 


9 


$600,000 ist ser 


ANEO U Sodio: 


OFFERED BY 
Peabody, Houghteling & Cx 
Chicago. 
Milliken & York Co. and 
H. Saunders & Co., Cle 
land 


Marine Bank & Trust C¢ 
New Orleans. 

MacLaughlin, MacAfee 
Co., Pittsburgh. 


Greenebaum Sons Invest- 
ment Co., Chicago. 

Hunter, Dulin & Co.; Alvin 
H. Frank & Co.: Banks, 
Huntley & Co. and Bond & 
Goodwin & Tucker, Inc., 
Los Angeles. 





Johnston & Ward and A. E 
Ames & Co., ‘Toronto 


National City c 10.:; Lee, Hig- 
ginson & Co. : Potter & C'%. 5 
Cassatt & Co. and W. A. 
Harriman & Co., Inc., N. ¥. 

\. B. Leach & Co., Inc., New 
York 

Baker, Fentress & Co 

cago 


traus Bros. Co., Chik 


Lackner, Butz & C¢ 
cago 

Wm R 
American 
Louis 


Compton Cc 
Trust ¢ 


Greenebaum Sons Investment 
Co., Chicago. 

First National Co.; Detroit 
Trust Co. and Nicol, Ford 
& Co., Detroit. 


Stanley & Bissell, Clevels 


aus Bros. Co., Chicag 


Trust Co.; Lindell 
Northwestern 
Trust Co.; Park Savings 
Trust Co.; Tower Grove 
Bank, St. Louis 


Laclede 
Trust Co.; 


P. W. Chapman & Inc., 
New York 

Cochran & McCluer Co., Chi- 
cago 


Equitable Bond & Mortgage 
Co., Chicago 
S. W. Straus & Co 
N. Y. 


Ottman, Traub & Co., 
Chicago. 

Prudence Co., Inc., N. ¥ 

Watling, Lerchen & Co., De- 
troit. 

Kanawha Valley Bank; Cen 
tral Trust Co.; Charleston 
National Bank ; Union 
Trust Co.; Hardy, Dana & 
Co., Charleston, W. Va 


G . Miller & Co., Inc., N. Y. 
P. Ww. Cc ‘hapman & Co., Inc., 
a s 


4A. B. Leach & Co., Inc., 
ie. Us 


Caldwell & Co., Nashv ille 


Liberty Central Trust Co. 
and Whitaker & Co., St. 
Louis. 


Caldwell & Co., Louisville 


and Guar- 
. Union 
' Pittsburgh 


sunkers Trust Co. 
anty Co., 
Trust Co., 


Dillon, Read & ., MB. F 


Commonwealth Bond Corp., 


N. 


American Bond & Mortgage 
Co., N. 


Leight-Holzer & Co., Chi- 
cago. 3 


Minnesota Loan & Trust Co., 
Minneapolis, _ 


Dillon, Read & Co.; Marshall 
- Glore, Ward & Co., 
Ws. Be 


Puritan Mortgage Corp., N.Y. 


Northern Bond & Mortgage 
Co., Seattle. 


Cleve- 


Philip H. Collins Co., 
land. 


Philadelphiu. 


Drexel & Co., 


H. O. Stone & Co., Chicago. 


Straus & Co., Inc¢., 
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DESCRIPTION 





Ha s Ore. A O, due Oct. 1, 1936, price par, yield 
_ 6.50%, Fh Oct. «3 23. 
Great Western Coal Co., $800,000 Ist s f ¢ 6%s 
Oct. 1, 1934, price 99, yield 6.65%, offered 





Ss, Le & O, due 
24. 


$435,000 ser coup g¢ 64% 


New Rochelle, 
yield 6% to 6.50%, 


Grassmere Hall, 
1926 to 1934, 


ctfs, M & N, due Nov. 15, 
offered Dec. ‘11. 


Hansen Storage Co., Milwaukee, $425,000 Ist ¢@= A & O, 
940, price 100.98 to 101.88, 


due April 1, 1926, to Oct. 1, 1 
_yleld 5% to'5.75%. offered ct. 
Henry Grady Annex and Mansion Site Properties, At- 
lanta, $1,325,000 Ist leasehold 7s, M & S, due Sept. 1, 1926 
to 1939, price par, yield 7%, offered Oct. 22. 
Haverford-Del Rey Apts., Haverford, Pa., $540,000 1st 7s, 
& N 15, due Nov. 15, 1926 to 1936, price 100, yield 7%, 


offered Nov. 24. 


Hines (Edward) Asso. Lumber Interests, $3,000,000 ist 
ser g 5s, J & D, due June 1, 1925 to 1929, price 100.45 
to on 25, yield 4% to 5.50%, offered Dec. 4. 

R. Hoe & Co., Inc., 80,000 sh. class “A part. pfd,, 


JAJIO 15, no par, price $50, offered Oct. 3. 


“Hotel Commodore, Ciicago, $275,000 ist r e g 64s, M & N, 

due Nov. 1, 1927 to 1936, price par, yleld 6.50%, offered 
Dec. 4 

$1,750,000 Ist r e g 64s, 


Hotel Cosmopolitan, Denver, 


J &D, due a 1, 1927 to 1942, price par, yield 6.50%, 
offered Dec. 1 
Hirsch Realty on. Columbus, Ohio, $250,000 leasehold 


sf g ser 6s, A & O, due April 1, 1926 to Oct. 1, 1937, price 


_par, yle yield 6 0%, offered | Nov. 22. 
Hillcrest Apts., Dallas, 


Texas, $100,000 Ist ser g 6%s 





J & J, due Jan. 1, 1926 to 1935, price par, yield 6.50%, 
offered Sept. 26. 
Hobbs, Wall & Co., $700,000 ist ser g 6s, A & O, due April 


29 to 1939, price par to 98.50, yleld 6% to 6.15%, 
gteres Nov. 18 

R. Hoe & Co., Ine. 
. Oct. 1, 1934, ‘price 96.50, 





~ $4,500,000 ist g 6%s, Ser “A,” A & O, 
yield 6.55%, offered Oct. 7. 


Oo. 0. Henry Hotel Property, Greensboro, $725,000 ist coup 6s, 
M & 8 15, due Sept. 15, 1925 to 1939, price par, yield 6%, 
_ offered Oct. 25. 

Hotel Alms, Cincinnati, $1,600,000 ist ser coup 64s, &5&, 
= Sent. 1, 1927 to 1939, yield 6.50% to 6.375%, . 

t 


Hotel La Salle Co 
due Feb. 1, 1928) to 1940, 
Nov. 25. 

Hotel Joyce, Baltimore, $60.000 
due Oct. 21, 1927, offered Oct. 


Hotel » Martin Co Co., Utica, N. ¥., $1 
& O, due Aj we 1, 
“7 "0%, offered 
Hubbard & Hubbard, 
M &N, due Nov. 1, 
oO fered | Dec. 11. fs cH p 
Hubbard. Eldredge & Miller, Inc., $850,000 Ist s f g 15-yr 
M &N, due Nov. 1, 1939, price par, yield 7%, offered 
_Nov. . 20. 
Hyde Park Arms, Chicago, $120, 000 Ist r re bonds, M&N, 
due Nov. 1, 1926 to 1931, offered Nov. 12. 


Ice Service Co., Inc., $1,000,000 Ist & gen 
= Oct. 1, 1926 to 1929, price par, yield, 
e. 2. 


Chicago, $5,000,000 Ist ser a3 Ses, F & A, 
price par, yield 5.50%, offered 


ger Ist ctfs, A & O 21, 


$1 1,000,000 ist (closed) ser 
1927, to Oct. 1, 1939, yield 





$110,000 10-year ist s f g 
par, yield 6.50%, 


on 
1934, price 


A & oO, 
offered 


ser g 7s, 
7%, 


Indiana Board & Filler Co., $350,00 Ist ser ¢ Oe, J&aJ, 
due July 1, 1925 to 1934, price 100.28 to 98.59, yield 6% to 
6.70%, offered Nov. 26. 

industrial Works, Bay City, Mich., $2,000,000 ist g (closed) 

N, due Nov. 1, 1939, price 99, yield 6.60%, 
offered Oct. 23. 


Insurance Exchange Bidg., San Francisco, $1,250,000 ist 
ser g¢ 6s, J & J, due Jan. 1, 1927 to 1944, price par, yield 
6%, offered Nov. 28. ; 


Investment Securities Co. of Texas, ist coll tr 7s, due 
1927 to 1934, price par, yield 7%, offered Dec. 

ww y Glass Co., Follansbee, W. Va., $200,000 ist col g 
en = O, due Oct 1, 1939, price par, "yield 7%, offered 
ov. 


Kendall Mills,‘Inc., $2,000,000 ist s f g 6%s, J & D, due 
Dec. 1, 1944, price 97.25, yield 6.75%, offered Dec. 5. 
K Bl Chicago, $650,000 Ist (closed) r e 64s, Mé& 
8S 20, due March 20, 1926, to Sept. 30, 1934, offered Oct. 21. 
Kesner Properties, Chicago, $2,800,000 ist leasehold sec 
coup 6s, M & N 15, due May 15, 1926, to Nov. 15, 1929, 

yield 5.25%, offered Dec. 13. 


Kp ht Sugar Co., $275,000 ist ser 
to 1934, price 100.92 to par, yie 
Nov. 18. 














£, 7s, A & O, due Oct. 1, 
ld 6.50% to 7%, offered 


Keystone Iron & Steel Works, Inc., $300,000 Ist g 7s, 
J due June 1, 1929 to 1939, price par, yield 7%, 

_ Offered Sept. 30. : 

Kraft Cheese Co., $2,000,000 s f g due Oct. 1, 


6s, A & O. 


1934, price 98.50, yield 6.20%, Game Oct. 


$10,000,000 
15, due 


offered Dec. 29. 


5-yr merchandise see £ 


Krupp (Fried.) Ltd., 
Dec. 15, 1929, price 99.25 


dollar 7% notes, J 
yield 7.18%, 


$220,000 ist g 7s, 
1934, price par, 


La Grange (lll.) Theatre Bldg. A & O, 
due April a to Oct. 1, yield 7%, 
offered Oct. 


Larkspur a 
due Jan. 15, 
Dec 


. 3. 





Co. 25,000 tr guar ist s f 7s, 
1926 to 1936, price par, yield 





J& J 15, 
7%, offered 


Law Bidg., Los “Angeles, $165,000 ‘Ist ser g¢ 7s, M Ss, 
due , Sat 1, 1926 to 1939, price par, yield 7%. salves 


Leinbach-Humphrey Co., $90,000 guar ist s f g ser 64s, 
M S, due Sept. 1, i to 1 price belle to par, 
yleld 6% to 6. . offered Oct. 22. 





Libby's Hotel Corp., N. ¥., $1,500,000 Ist ser ¢ 7s, M & N, 
gue Nov. 1, 1928 to 1936, price par, yield 7%, need 
Ov. 

ay wy "Wide “Des Moines, $1,050,000 ist leazehold | ae “6s, 
‘ XAT SA Oct. 1, 1927 to 1936, yield 5.75% to 6%, of- 
e 





Lincoin-Robey Bldg., Chicago, $900,000 7s, A & O 15, due 
Oct. 15, 1926 to 1934, offered Nov. 12. reek. 
Linden Apts., Chicago, $110,000 Ist ser re g7 M&N 20, 


due May 20 and Nov. 20, 1926 to 1931, offered Dec. 13. 
Los er Rock & y ae Nee Corp. $400,000 ist (closed) s f 


gm.” A, due Aug 1934, par, yield 7%, offered 











INDUSTRIAL AND MISCELLANEOUS—Continued 


Great Northern- Majestic Bldg., Chicago, 1st (closed) lease- 


Dean, Witter & Co., San 
a Francisco. se 
Guaranty Co. Edward B. 
Smith & Co., ‘ont Dominick 
& Dominick, N. Y. 
Guaranty Title & Trust 
Corp. Norfolk, Va. 
S. W. Straus & Co., Inc., 
N. Y. 


OFFE RED BY 


Caldwell, Mosser & Willa- 
man, Inc., Chicago. 
Hambleton & Co. and Atlan- 
tic Exchange Bank & Trust 


Co., Baltimore. 

American Bond & Mortgage 
Gis Bee 

Morris F. Fox & Co., Mil- 
waukee. 

G. L. Miller & Co., Inc., 
N. Y. 

G. L. Miller & Co., N. Y. 
Baker, Fentress & Co.; Con- 
tinental & Commercial 
Trust & Savings Bank; Il- 


linois Merchants Trust Co., 
Chicago Merchants Trust & 
Savings Bank, St. Paul. 
Edward B. Smith & Co., and 
Dominick & Dominick, 
_. 


yeaa Bond & Mortgage 
*o. 


St. Louis. 


we | Bond & Mortgage 
Co., St. Louis 


Ohio National Bank and City 


National Bank, Columbus, 
_Ohio. mi 
Mortgage & Securities Co., 


New Orleans. 


Halsey, Stuart & Co., Inc., 


and Kissel, Kinnicutt & 
Co., N. Y. 
Mortgage Guarantee Co., 
Baltimore. 


Mohawk Vdlley Investment 


Corp., Utica. 


Union Trust Co. and Backus, 


Fordon & Co., Detroit. 
Bauer, Pond & Vivian, Inc., 
. Y., and m. L. Ross & 
Co., Inc., Chicago. 
Hozler, Inc., Chicago. 
Frazier & Co., Inc.: R. F. 
Devoe & Co., Inc... N. Y.; 
F. R. Sayre & Co., Boston, 


and A. L. Chambers & Co., 


Inc.. Buffalo. 
Porter, Skitt & Co., C hicago. 
J. G. White & Co., Inc., 


N. Y.; Harris, Small & Co.. 
Detroit; National Bank of 
the Republic, Chicago. 
Wm. Cavalier & Co.; Brad- 
ford, Kimball & Co.; Dean, 
Witter & Co.; 


American 
Securities Co., San Fran- 


Dallas, Tex. 


Geo. D. Morgan, 


Dinkey & Todd Co., Pitts- 
burgh. 

Brown Bros. & Co.; Spencer 
Trask & Co., N. Y. 

Chicago Trust Co., Chicago. 

S. W. Straus & Co., Inc., 
+ 

Palmer Bond & Mortgage 
Co., Salt Lake City 

E. L. McCormack & Go. and 
Coast Securities Co.. Los 
Angeles. —, 

Folds, Buck & Co., Inc.. Chi- 


cago; apes. Stuart & Co., 
Inc.. 


Co. : 


Goldman, Sachs & 
White, Weld & Co.; Leh- 
man Bros.; Hallgarten & 
Co. | Halsey, Stuart & Co., 
Inc.; J. & W. Seligman & 
Co., N. Y., and Kleinwort 
Sons & Co., London. 

Garard & Co., Chicago. _ 


William A. Busch & Co., St. 


Louis. 

Southwest Bond Co., Los An- 
geles. 

Backus, Fordon & Co., De- 
troit. 


American Bond & Mortgage 
Co., N.Y. = 
Ss. W. 
_N.Y. 
American Bond & Mortgage 
Co., Y. 


Straus & Co., Inc., 





“Leight, Holzer & ey Chi- 
cago. ‘i ee 
Carstens & Earles, Inc.; M. 
H. Lewis & Co.; Continen- 


tal National Bank, Los An- 
geles. 


INDUSTRIAL AND MISCELLANEOUS—Continued 








ORR = ace 

Louisiana Oil —, Corp., $3,500,000 ser deb ¢ 54s, 
25 D, a Dec. 1, 1925 to 1929, Field 4.75% to 6%, offered 

ov. 14. 

Lutheran Hospital Society of Southern California, Inc.,_ 
$1,000,000 Ist (closed) ser g 7s, A & O, due Oct. 1, 
1927 to 1939, price par, yield 7%, offered Dec. 9. s 

Lydia Cotton Mills, Clinton, S. C., $500,000 ser g 7% notes, 
J J, due July 1, 1927 to 1945, price par, yield 7%, of- 
fered Nov. 10. 











OFFERED BY 

Spencer Trask & Co., N. Y., 

and Stevenson, Perry & 
_Stacy Co., Chicago. 








California Securities Co., Los 


__Angetes. 


Bank of Charl»ston, S. C. 





Madison Square Bldg., Chicago, $500,000 ser g @%s, J & D, 








due mae. 1, 1926 to 1934, price par, yield 6.50%, offered 
Nov. 

Simone Gi arc orp. $: 285, 000 eq ‘tr Ee 5s, Series wae’ Mgg J&D 
15, due Aug. 15, 1925, to June 15, 1927, wield 4.75% to 
5.50% ; $229,000 eq tr g 5s, Series “B,” A & O 15, due 
April 15, 1925, to Oct. 15, 1927, yield 4.50% to 5.50%; 


$80,000 eq tr g 5s, Series ‘‘C,’’ A & O 15, due April 15, 





1925, to Oct. 15, 1926, yield 4.50% to 5.50%, offered 
Dec. 15. + 4 iene a a 
Margrace Apts., Overbrook, Philadelphia, $300,000 ist ¢ 
6s, J & D, due June 1, 1925, to Dec. 1929, price par, 
yield 6%, offere d Dec. 9. 
‘Main & High Realty Co., Akron, $450,000 ist leasehold g 7s, 
M & N, due May » "1927 to 1937, price par, yield 7%, 
_cffered Nov. eS 
Manhattan Pipe Line Co., ~ $700, 000 ist € ” 64s, M & iN, 


due March 1, 1926 to 1932, 
5.45% to 6. 15%, offered Oct. 


& Grain Apts., Evanston, Ill., 
due Nov. 10, 1926 to May 10, 


price 101.50 to 98.50, yield 
9. 


‘Maple 
M&N 10, 
Nov. 21. y 

Marland Oil Co. 
vately), M & N, 


, $140,000 Ist g 6%, 
1931, offered 


$20,000,000 ¢ 


2-year 5% notes (placed pri- 
due Nov. 27. 


, 1926, offered Oct. 
Boston, $550,000 Ist ser coup g 6s, 


Maryland Apt. Bldg., 
J&D 


15, due Dec. 15, 1926 to 1939, yield 5.65% to 6%, 
offered Dec. 29. ‘i ne 
Mathews S. S. Co., Ltd., - $1,500,000 10-yr ser Ist ¢ 6s, 
J & D, due Dec. 1, y35 to 1934, price par, yield 6%, 


offe ered Dec. 20. ota 
Maxwell Motor Corp., $3,500,000 ist ser g 544s, J & D 15, 
due Dec, 15, 1925 to 1934, yield 4.75% to 6.20%, offered, 
_Dec. 10. SOE ae Po Fe 
McCrory Ohio Realty Co., $600,000 Ist leasehold ser g 6s, 
J , due Dec. 1, 1925 to 1934, yield 5.25% to 6%, of- 
fered Nov. 26. le Pang: 
Medical Centre Bldg., Los Angeles, 
6s, due 1927 to 1939, offered Dec. 10. 
Melrae Apts., Chicago, $100,000 ist r e g 6igs, J & J, due 
July 1, 1926 to Jan. 1, 1932, price par, yield 6.50%, 
offered Dec. 27. 


Merchants Block, Waukegan, III., 
Oct. 18. 





~ $615,000 Ist ser coup 
0. 





~ $200,000 r e 7s, offered — 


Merchants & Manufacturers Securities Co., Chicago, 20,000 
sh_common, par $25, price $32, offered Oct. 9. 


Greenebaum Sons Investment 
: Co., Chicago. — 


Freeman & Co., N. Z: 


Bankers Bond & Mortgage 
Co., Philadelphia. 

Milliken & York Co., Cleve-* 
___land. ae 

~ Fidelity National Bank and 
Trust Co., Kansas City, 
Mo._ acclcalbe 
Baird & Warner, Inc., Chi- 

__ cago. : a 

“= we Morgan & Co.; Guar- 
anty ro ee ae Senithers - 
Co. and Potter & Co., N. 

S. W. Straus & Co., Inc., 

eS 2 ee ee 
R. A. Daly & Co., Ltd., and 
Dominion Securities Corp., 
Ltd., Toronto. — 

Blair & Co., Inc., and J. S. 
Bache & Co., N. ¥ 


Union Trust Co., Cleveland. 


S. W. Straus & Co., Inc., 

__N. Y. era 

Greenebaum Sons Investment 
Co., _Chicago. . 


Wollenberger & Co., Chicago. 
Bauer, Pond & Vivian, Inc., 
: - 


By 








Metropolitan j Co., Los Angeles, $800,000 Ist (closed) 
ser realty g J & J, due Jan. 1, 1931 to 1944, price par, 
yield 7%, Senet Nov. 1 


Metropolitan Properties Co., $200,000 Ist s f g 6s, M& N- 
15, due Nov. 15, 1939, pete uae, yield 6%, offered Dec. 17. 
antag Saad “Co. of N. $2,000,000 10 yr g s, Series 
“6,” J & D, due Dec. 1, Xiea8" price 100, yield 5.50%, of- 

3. 
~ $2,000,000, 1-yr leaseh’d 
1944, price par, 


fered De Cc. 


Millinery Center Bldg. Corp... 
s f g (closed) 7s, J & D, due June a, 
yield 7%, offered Oct. 7. 





Milwaukee-Armitage Bldg., Chicago, $275,000 Ist r e 
6%s, J & J, due July 1, 1926 to Jan. 1, 1930, price par, 
yield 6.50%, offered Dec. d Dee. 29. 7 

Monte Cristo Hotel Co., Everett, Wash., $220,000 ist 
(closed) g 64s, M & S, due Sept. 1, 1926 to 1939, price 

_ 99.50, yield 6.50%, offered Sept. 26. _ ve! a 

Montrose Boulevard Apts., Houston, Texas, $35, 000 ist 
regis, M &N, due Nov. 1, 1926 to 1939, price par, 
yield 7%, offered Nov. 26. 











Mt. Emily ‘Lumber Co., $1,000,000 Ist guar s f g 6s, M & N, 
due Nov. 1, 1934, price par, yield 6%, offered Nov. 21. 

Mountain Ice Co. $650,000 1st 20-year s f g 6s, M & N, due 
No , 1944, price 98.50, yield 6.10%, offered Oct. 27. 





Murr: ay ; Body Corp., $A 000,000 is! ist s fg 10-yr 6s, . J&D, 
due Dec. 1, 1934, price 98.50, yield 6. 16%. offered Dec. 11. 





Murray “Hill Office Corp. $5,000,000 ist ser 6s, coup g, 
A & O, due Oct. 1, 1928 to 1939, price par, yield 5.75% 
_to 6%, offered Oct. 6. 49 a a aed 
National Cash Register Co., 10,000 sh. 7% Cum Pfd., par 
$100, price 106, yield 6.60%, offered Sept. 30. 


National Steel Car Line Co. $6,000,000 eq tr g 6% ctfs, 














Re. 


Bayly Bros.; Bond & Good- 
win & Tucker, Inc., and 
Carstens & Earles, Inc., Los 
Angeles. 

Schwabacher & 

Francisco. 


“Co., San 


Mortgage-Bond Co. of N. Y. 


Hayden, Stone & Co.; Wm. 
R. Compton & Co.. 5 a 
and Brooke, Stokes & Co., 


Philadelphia. 








Greenebaum Sons Investment 
Co., Chicago. 


Blyth, Witter & Co., San 
Francisco. 

G. L. Miller & Co., _Inc. N. + £ 

Lacey Securities Corp., Chi- 


cago. 
“Marshall Field, Glore, Ward 
& Co., N. Y.; Green, Ellis 
& Anderson and First Na- 
tional Bank, Scranton, Pa. 


Guaranty Co.; Keane, Higbie 





& Co.; Mastwan, Dillion & 
Co., and Chas. D. Barney 
& Co., N. Y. 


S. W. Straus & 
me Be 





& Co. Ine. 


“Moseley & “Co.. N. Y. 














New York Architectural Terra Cotta Co. $125,000 coll ser 
g 7% notes, M & N, due Nov. 1, 1925 to 1930, price 101.44 
fo 97.62, yield 5.50% to 7.50%, offered ot Se 
x York Steam Corp. $800,000 Ist g 6s, Series ‘‘A,’’ M & 
, due May 1, 1947, price 98, yield 6.16%, offered Oct. 22. 


Northern Ontario Bidg., Ltd., Toronto, $850,000 ist (closed) 
sank A & O, “due Oct. 1, 1939, price 98.50, yield 











ered Oct E - 

Nugent Fealty Co., $2,400,000 Ist fee and léasehold s f g 6s, 
Series J&D , due Dec. 1944, price 99.50, offered 

_ Dec. 1. us 

Ocean — (Cal.) 

ser g M & S, due Sept. 1, 

yield 7 offered Dec. 16. Soe Sent a 

Ohio Conference of the Methodist Episcopal Church $600,- 

000 ist ser 6s, J & J, due Jan. 1, 1927 to 1940, yield 

5.25% to 6%, offered Dec. 8. 








) Realty Corp. $350,000 Ist and leasehold 
1925 to 1936, price par, 








1 Park Avenue Bldg. $5,750,000 ist ser coup g 6s, M & N 6, 
oo = tt 6, 1927 to 1939, yield 5.75% to 6%, offered 
ov. 

165 Broadway (G. Benenson Investing Co.), $2,000,000 s tf 
a D, due June 1, 1940, price 101, yield 6.85%, ‘offered 
ec. 3. 











Pacific Dock & Terminal Co. $600,000 Ist & coll tr 64s, 
A & O, due Oct. 1, 1925 to _ price 100.88 to par, yield 

5.50% to 6.50%, offered Oct. 31. 

Pacific Mills, Ltd., $1,875,000 guar sub s f g 6s, F & A, 
Aug. 1, 1945, price 98.50, yield 644%, offered Nov. 18: 





due 





See Page 87 














~ Continental 


Series “E,"”” M & N 15, due May 15, 1925. to Nov. 15, 
1932, yield 4.25% to 6%, offered Oct. 30. Freeman & Co., N. ¥. 
National Steel Car Line Co., $1,000,000 eq tr 6% ctfs, Series ee en oe e 
“F,”’ J & D 15, due June 15, 1925 to Dec. 15, 1932, yield 
4.25% to 6.10%, offered Nov. 21. Freeman & Co., N. Y. 
National Sugar Mfg. Co., Sugar City, Colo., $750,000 Ist International T rust Co.; 
(closed) ser 6s, F & A, due Feb. 1, 1926 to 1940, U. S. National Co. and 
yield 5% to , offered Dec. 3. Western Securities Invest- 
waiee 2 OEE — —— _ ment Co., Denver. 
* National Warehouse, Peoria, Ill., $175,000 Ist r e g 6%s, eo aii 
A & O 15, due April 15, 1937, to Oct. 15, 1934, offered Lackner, Butz & Co., Chi- 
Dec. 15. cago, ; 


Ponce WY : arms & Co., 


National City Co., N. Y._ 


Royal Securities Corp., Ltd., 











and R. A. Daly & Co., To- 
a. ek. see 
Blair & Co., Inc., and Stifel, 
__ Nicolaus & Co., N. Y. ’ 
M. H. Lewis & Co.; Banks, 
Huntley & Co., Los An- 
_&eles. se 
Bitting & Co.; dewis Ww. 
Thomson e: 0. Inc. ; 
Knight, Gamble & Good- 
ard; George H. Burr & Co. 


and Lorenzo E. Anderson 





& Co., St. Louis. a 
S. W. Straus & Co., Inc., 
At Te hs 
Dillon, Read & Co.; Equi- 

table Trust Co. of N. Y. 





First Security Co., Los An- 
geles, and E. H. Rollins & 
Sons, San Francisco. 

& Commercial 
Trust & Savings Bank, Chi- 
cago, and Anglo, London, 
Paris Co., and Blyth, Wit- 
ter & Co., San Francisco. 
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INDUSTRIAL AND MISCELLANEOUS—Continued — 


DESC SRIPTION Les ees 

Pacific “Spruce Cc orp., Toledo, Ore., $3,500,000 ‘Ist & ref sf 

g 6%s, A & O, due Oct. 1, 1939, par, yield 6.50%, offered 
Oct. Ti 


Palmer Square State Savings Bank Bldg., Chicago, $150,- 
000 Ist re g 64s, M & S 15, due March 15, on to Sept. 
15, 1931, price par, yield 6. 50%, offered Nov. 8. 





Pan American Petroleum & Transport Co. $12,000,000 Ist 


conv s f g 6s, M & N, due Nov. 1, 1934, price 97, yield 
_ 6.40%, offered Oct. 10. 7 batts oF, eae 
Paper & Textile Mac hinery Co., Sandusky, Ohio, $350,000 

Ist ser g 7s, N, due Novy. 1, 1925 to 1934, price 101 
to 99, yield 6% to 7. 15% , offered Oct. 22. 





Parkab Corp., $4, 000,000 ist r e 6s, 
1927 to 1941, yield | 5.75% to 6%, offered Nov. 20 

Park Avenue Realty Corp., Detroit, $1,000,000 1st (closed) — 
s f g 64s, A & O, due Oct. 1, 1927 to 1939, price par, yield 
6.50%, offered Oct. 22. 


Parkmere Apts., Chicago, $150,000 Ist g 6%4s, J & D, due 
June 1, 1926, to Dec. 1, 1931, price par, yield 6.50%, of- 
fered Dec. 12. 





Park Square Bi Bldg. ~Go., Boston, $1,500,000 ref conv g 7s, 


Ser “‘A,"’ M & S, due Sept. 1, 1939, price par, yield 7%, 


offered Oct. 2. 
Paxton Manor Apts., Chicago, $285,000 64s, F & A 15, due 
Feb. 15, , 1926, to Aug. 15, 1932, offered Nov. 12. 
Pennok Oil Corp., $2,250,000 ¢ 6% 3- -yr notes, J & D, due 
Dec. 1, 1927, offered Dec. 10. 








~ Maynard H. 


M & N 10, due Nov. 10, 
20. 





Pennsylvania Tank Line, $1,900,000 guar 5% eq tr ctfs, 
Series ‘‘X,’ M_ JS D, due June 1, 1925 to ‘Dec. 1, 1931, 
yield 4.25% to 5.20%, offered Nov. 21. 

Platt (Frank G.) Realty Co., San Bernardino, Cal., $175,- 

by’ lst ser g 7s, due 1926 to 1939, price 101, yield 6.25% to 
6.90%, offered Dec. 6. _ 

Potter ry © West Palm Beach, Fla., $55,000 ser coup & 
8s, M & S, due Sept. 1, 1925 to 1934, price par, yield 8%, 
offered Oct. 6. ASE 

Pressed Steel Tank Co., $500,000 ist ser g 6s, A & O, due 
Oct. 1, 1926 to 1939, yield 6% to,6.50%, offered Dec, 11. 














Princess Anne Apt. Bldg., Norfolk, Va., $150,000 Ist ser 
coup g 6s, M & S 20, due Sept. 20, “1926 to 1934, yield 
5.60% to 6%, offered Oct. 11. 

Public Drug Co., Minneapolis, $100,000 ser g 7% Notes, 
M , due Sept. 1, 1927 to 1937, price par, yield 7%, 
offered Dec. 5. _ _ 

Quaker City , Tank Line, Inc., 
Ser “D,” A & O, due Oct. i 
to 6%, oftered Dec. 4 8 AS eee 

Ramona and Monra Apts., Cleveland, $180,000 real estate 
ser g¢ sive F & A, due Aug. 1, 1926 to 1930; 
Monra, F & A 15, due Aue: 15, 1926 to 1930, price par, 
yield 1%, 0: offered Oct. 2 

Randolph-Jefferson ie Philadelphia, $ $25,000 Ist ser 
coup g 6s, A & O 15, due Oct. 15, 1925 to 1934, yield 6% 
_ to 5.85%, 5.85%,, offered Oct. 7. 

St. Andrews Bay Lumber Co. $750,000 ist (closed) ser £ 
7s, M & N, due Nov. 1, 1925 to 1934, price 100 to 191, 
offered Nov. 8. ae Se alee i nbd 

St. Maurice Paper Co., Ltd., $2,600,000 g 544% notes, J & D, 
due Dec. 1, 1929, price 98.75, yield 5.75%, offered Dec. 1. 








$200, 000 6% eq tr 
1925 to 1929, yield” 425% 





St. Paul M. E. Church, Pueblo, Col., $65,000 Ist ser 6s, 
A & O, ? Oct. 1, 1925 to 1934, price par, yield 6%, of- 
_fered Oct. 22 
St. Regis Hotel, |, Seattle, 

Nov. 15, 1927 to 1934, price par, yi ield ¢ 6%, , offered Nov. 
‘Seaman-Kent Co., Ltd., $400,000 ist s f g J & D, due 


7s, 
Dec. 1, 1944, price par, yield 7%, otnaed Dec. 13. 


$140,000 Ist ser g 63, M & N, due 
21. 


7,040 Euclid Avenue Apts., Chicago, Ist ser g 64s, A & O 
_15, due Oct. 25, 1926 to 1934, offered Oct. 27. 

Atlanta, $950,000 Ist ser g 

price par, yield 7%, 


750 Ponce de Leon Apt. Hote 1, 
7s, J & J, due Jan. 1, 1928 to 1937, 
offered Dec. 29. 


60 Broadway Bldg. Corp., 
notes, A & O, due Oct, 1, 
offered Oct. 6. 


$1,000,000 7% s f (closed) g 
1934, price par, yield 7%, 


65 E. 96th St. Apt. Bldg., N. Y., $900,000 Ist ser ¢ 64s, 
J & D, due Dec. 1, 1926 to 1936, price par, yield 7. 50%, 

_offered Nov. 21.00 

655 Park Avenue 41,600,000 guar 
yield 5.50%, offered Oct. ae 

Shupe Terminal Corp., $750,000 ist s_ f ¢ 64s, M & N, due 
May 1, 1939, price 98. 75, yield 654% ” offe red Nov. 

Sinclair se eae ee Oil Corp., $15,000,000 ist lien coll 
g 6s, Series “‘C. & D, due Dec. 1, 1947, price 98.50, 


offered Nov. 17. 


5%% ctfs., price par, 


Skelly Oil Co. $6,850,000 conv 6% b% notes, A & O, due Oct. 
» 1927, price 101.50 (with privilege of conversion into 

stock of company at $25 per share for each $25 value of 
notes), offered Nov. 11. 

Sloss-Sheffield Steel & Iron Co. $2,500,000 5-year - purchase 
money lien notes, F & A, due Aug. 1, 1929, price 101.75, 
yield 5.55%, offered Nov. 10. 

Smith (L. CG.) & Bros. Typewriter, ~Inc., 
g 6s, M & N, due Nov. 1, 1939, price par, yield 6%, 
offered Nov. 13. 


South | Penn Colleries Co. 
—_ & N, due Nov, 1, 
olteud Nov. 13. 

Southern Baptist _ Hospital Commission, New Orleans, 
$400,000 Ist ser g ts, J & D15, due Dec. 15, 1927 to 1936, 
price par, yield 6%, ottered Dec. 30. 





$5,000,000 ist s f g 6s, Series 
1944, price 94.50, yield 6.50%, 


Stahl (A. H.) Products Co. $800,000 Ist coll tr 7s, A & O 
due April 1, 1925, to Oct. 1, 1929, price par, yield 1%, 
offered Oct. 20. 

Standard Gas Equipment C . 
sfg 6s, M&N, due Nov. 
_offered Nov. 11. as 

Stanley Co. of Atiantic City, N. 
guar sf g 6s, J & J, due Jan. 1, 1934, price 98.50, yield 


_ 6.20%, 01 offered | Dec. 2. 


State Theatre ee, Boston, $1, 500, 000 ist conv g 6s, M & 
N, due Nov. 1, 1939, price 99, yield 6.10%, omen Dec. 13. 





, Baltimore, Md 








“Seattle, $400, 000 Ist s f g 7s, 
yield 7%, diese d 


Stetson & Post Lumber Co. 
& J, due July 1, 1939, price par, 
_ Sept. 29. 


“A, 6. Allyn 


Straus Bros. Co., 


"$1,000,000 Ist s f 


$800,000 Ist 
1929, price 99.50, i 6. 10%, 


J., $400,000 Ist (closed) — 


OFFERED BY 


Baker, Fentress & Co.: Con- 
tinental & Commercial 
Bank; Harris Trust & Sav- 
ings Bank, Chicago; Blyth, 
Witter & Co., San Fran- 
cisco. 


Chicago. 


Lackner-Butz Co., 


~ Blair & Co., Inc.. 


March & Co.; 
United Security Co.; Broth- 
erhood of Locomotive En- 
gineers Cooperative Na- 
tional Bank, Cleveland. 
Ss. W. 
MN. T. 


Straus & Cc., Inc., 


Livingstone, Higbie & Co.; 
= nion Trust Co.; Hayden, 
Van Atter & Co. and Nicol, 
Ford & Co., Detroit, and 
Otis & Co., Cleveland. 


Garard & Co., Chicago. 

Hayden, Stone & Co.; Spen- 
cer Trask & Co.: Coffin & 
Burr, Inc., Bos ton. 

American Bond & Mortgage 
Cc 0., ..9 es 


Pennok Oi C orp. 
First National Bank, Sharon, 
Pa. Peoples 
Trust Co. and 
tional Bank, Pittsburgh. 
“Huntley & Co. and William 
R. Staats Co., San Fran- 
cisco. 


Palm Beach Guarantee Co., 
West Palm Beach. 

& Co. and 

Kuechle & Co., Chicago, 

and National Bank of Com- 

merce, Milwaukee. 


S. W. Straus & Co., 
a 


W. V. Forshay Co., St. Paul. 


Stix & Co., St. Louis. 


S. Ulmer & Sons, Inc., Cleve- 
_land._ 
Ss. W. 

Mm. Bs 


Straus & Co., Inc., 


Whitney - Central Banks; 
Mortgage & Securities Co. 
and Sutherlin, Berry & Co., 


National City Co.; Lee, Hig- 
ginson & Co.; - Alared & Co., 
ee F \ 


Bitting & Co. St. Louis. bs 

Wm. P. Harper & Son., 
Se sattle. 

Johnston & Ward and Mc- 
Leod, Young, Weir & Co., 
Ltd., Montreal. in 

Chicago. 

Adair Realty & Mortgage 

Co., Atlanta. 


INDUSTRIAL AND MISCE] 


eX, DESCRIPTION 


Superior ‘Bond & Mortgage Co., $500,000 1 
Ser “‘C,”’ M & S, due Sept. 1, 1925 t 
yield 7%. offered Oct. 2. 

Superior- Pay ne Co., $400,000 ist s f 
_to 1936, price par, yield 7%, offeré 

Surfridge Apts., Chicago, $140,000 Ist 
_Oct. 28. : 

Taggart Bros. Co., Inc., $1,250,000 
Dec. 1, 1944, price par, yield 6% 


Temple. ‘University and Samaritan Hospit 
= — Ist & ref g ts, J & J, due July 
Oct. 


‘Tendler Realty Corp., Rochester 
ts, due 1927 to 1938, offered Dec 

10-22 East 97th St. Apts., N. Y 
offered Dec. 30. 


The Carlton, Inc., soeeie. $500,000 
_ price par, yield 7%, offered Oct 

Travis Av. Baptist Ghurch. Ft. Worth, 1 
ser 6s. M & N, due Nov. 1, 1925 to 1934 
309 W. 86th St. Bldg., N. Y., $360,00¢ 
J & D, due Dec. 1, 1936, price par 
_Dec. 10. 

Titan Terminal Co. $165,000 ist 
due May 1, 1929, price 101.88 
Dec. 12. 


Tom Palmer Bldg., Chicago, $115,00( 
644s, M & N, due May i, 1926 t 1931 
_ 6%, offered Dec. 4. 


$370,001 


7 


Transportation Bldg. Cc 0., Chicago, $2,750 
leasehold s f g 6%s, M & N, due Nov 
yleld 6.50%, offered Nov. 5. 
Trust Co. of Georgia, Atlanta, $200,000 
6s, J & J, due Jan. 1, 1926 to 193 
_ 6%, offered Dee: 18 
Union Refrige rator Transit Co, 
tr ser g 5 ctfs, M & N, due 
100.73 to 98.84, yield 4.25% to ! 


Universal Pictures Corp. $4,000,000 10-year 
par, yield 7%, offered Dec. 

University of Pittsburgh Stadium, $2,1/ 
s f g 6s, J & D, due Dec. 1, 1949, pric 
offered Nov. 10. 


United Drug Co., $12,500,000 g 6s. A & O 
1944, price 99.75, yield 6.04%, offers 


Ure Theatre, Store & Office Bldg.. Chicas 
ser g 6%s, A & O 15, due Oct. 15, 1926 t 
yield 6.50%, 6.50%, ones ow. s 

Vanderbilt B Bids. 6 $1,325,000 ist 
due Nov. 1 39, siadiae® par, yield 6.50% 


Victory Insurance Co. of Philadelphia 
par $50, price $100, yield 6%, offered 


Washington Bldg., Tacoma, $975,( 
due Sept. 1, 1944, price 97.125, 


West End Av. and 94th St., $525 
J & D 15, due June 15, 1927 t 
to 6%, offered Dec. 26. 


West Virginia Coal & Coke C 
s f g 6s, J & J, due Jan. 1, 
offered Dec. 29. 


Wellington Arms Apts., Chicago, 
64s, F & A 30, due Aug. 30, 1927 
6.50, offered Nov. 8. 


Wenonah Bldg. Co., Bay City 
6%s, J & D, due June i, 1926't 
offered Dec. 2. 

Wheeler (Cora E.), $481,800 ist 
due March 12, 1925 to 1928, 
4% to 5.25%, offered Nov. 13 


Wheeling Steel Corp., $15,000,0 
Ser “A.” J & J, due July 1 
5.75%, offered Oct. 9. 





Bamund Seymour & Co.; F. 

Sawyer & Co., Boston: 
McCown & Co., Philadel- 
phia. 


Commonwealti Bond Corp., 
Se 


The Prudence Co., 
N.Y. Pres se 


McCown & Co., Philadelphia. 

Blair & Co., Inc.; Kissel, 
Kinnicutt & Co.; wee 
Trask & Co.; J. & W. Selig- 
man & Co. and Janney & 
Co., N. Y. 

& Co. and 
& Weeks, 


Stone 


Hayden, 
Banks 


Luke, 
a Be 
New Orleans. 


Goldman, Sachs B Co. 
Le hman Bros., N. Y. 

City Bank Trust Se. and E. 
G. Childs & Co., Inc., Syra- 
cuse. 

Lee, 9 9 & Co. and 
Cassatt & Co.. N. ¥ 

Mortgage & Securities Co. : 
Mississippi Valley Trust 
Co.; St. Louis and Whit- 
ney-Central Banks, New 

_Orleans. 

Tillotson-Wolcott Co., Cin- 
cinnati. an ae 

Hambleton & Co., N. Y., and 
Union Trust Co., Baltimore. 


Atlantic 

a "Stone & Co.: E. H. 
Rollins & Sons and Spencer 
Trask & Co., . Boston. 


Carstens & Earles, Inc., and 
John E. Price & Co., Se- 
attle. 


—- Trust-Co.,, 





Stratford . Apts., Chicago, $215,000 Ist ser g 7s, M & S, due 
_Sept. , 1926 to 1931, price par, yield 7%, offered Oct. 18 

sf g 64s, J & 3 

ec. 16. 


Sun Raity Co., $1,500,000 ist leasehold s 
due Jan. 1, 1945, price par, yield 6.50%, ‘offered 


"Equitable Bond & Mortgage 
Co., Chicago. 

Hunter, Dulin & Co.; Alvin 
H. Frank & Co.; Bond, 
Goodwin & Tucker, Inc.: 
Blyth, Witter & Co., San 
Francisco. 








Willapa Lumber Co., $350,000 ist 
due Se 1, 1926 to 1932, prix 
26. 
Wilson Bldg., San Francisco, $2 
15, flue Jan. 15, 1928 to 1935, 
to 1%, offered Dec. 26 


Wiltshire Apts., St. Louis, $265,006 
due Nov. 1, 1927 to 1936, price 
Dec. 4. 

Woodlawn Tower Business Bloch 
re g 64s, J & J, due Jan. 1, 1927 t 
6.50%, offered Dec. 16 
“Woodward Land er $200,000 ¢ 
M & N, due Nov. 1, 1925 to 1934, pr 
_ 6% to 6.50%, offe x. Nov. 10. 


Yosemite Lumber Co. $3,000,000 Ist 
due Jan. 1, 1940, price par, yield 6.5 
(placed privately), M N, dus 
yield 6%, offered Dec. 5 


Zeigler Coal & Coke Co., $4,000,000 Ist 
A, due Aug. 1, 1925 to 1939, pri 101 
to 6.50%, offered Dec. 23. 


DESCRIPTI 
Atlantic Joint Stock Land Bank, 
5s, M & N, due Nov. 1, 195 
5%, offered Nov. 10. 


Dallas Joint Stock Lund Bank 
A & O, due Oct. 1, 1963, pric« 
offered Nov. 17. 

Denver Joint Stock Land Bank 
J & D, due Dec. 1, 1954, price 


offered Nov. 24. 


Federal Intermediate Credit Banks, $2,00 
& O 15, due Oct. 15, 1927, yield 3.75% 


100,000 


First Joint. “Stock Land Bank . 
M due Nov. 1, 1944, price 101.5 80% to 
3%, offered Oct. 20. 


Industrial Bank of Richmond, " 
ments coll tr g 7s, J A J O 15, du 
15, 1927, price par, yield 7%, ce i} 


Oregon-Washington Joint Stox Land 
$300,000 farm loan 5s, J & . due 
102, yield 4.73% to i, offered Oct 
Pacific Coast | Joint Stock Land Bank, Port 
farm loan 5s, M & N, due Nov. 1, 1954, pr >.50. yield 
4.68% to 5%, offered Nov. 17 


$500, 000 


; ANEOUS—Continued 


OFFERED BY 


Stanley & Bissell, Cleveland, 


Wm. A. Busch & Co, St. 
Louis. 

Leight, 
cago. - 
F. L. Carlisle & Co Inc. 
N. Y., and Northern N. Y. 
Securities Corp, Watertown, 
> 2 


Holzer & Co.,. Chi- 


Temple University, Philadel- 
phi a. 
Ss. W. 
i e # 
American Bond & Mortgage 
0., wae. Es 


Straus & Co., Inc., 


Adair Realty & Mortgage 
i: es 


Co... N. 


Whitaker & Co., St. Louis. 


S. W. Straus & Co Inc., 
N. Y 


Westheimer & Co Balti- 


more. 
Peabody, Houghteling 
Chic ago. 


Pe arsons-Taft & Co 
W. Chapman & 
Chicago. 


Trust Co. of 
ianta. 


Lee, Higginson & Cx 


Dillon, Read & Co 


University of Pittsburgh, Pa. 


Kidder, Peabody & Co.. and 
F. S. Moseley & Co., Bos- 

ton, and Bankers Trust 

Co., N. ¥. 

Geo. M. Forman & Co., Chi 
cago. 

Hoagland, Allum & Co., Inc., 
and A. B. Leach & Co., 
iee., ie ¥. 

West & Co.; 
and Biddle & Henry, 
delphia. pions 

Blyth, Witter & Co.: Peirce, 
Fair & Co.; Bond & Good- 
win & Tucker, Inc., Sa 
Francisco. 


Lewis & Snyder, 
Phila- 


American Bond & Mortgage 
r Y 


Co., Inc., N. 

First National Bank and Na- 
tional City At, ta Be oe 
Geo. M. Forman & Co., Ch 

cago. 


Harris, Small & Co., Detroit. 


A. G. Becker & Co., N. Y. 


National City Co Dillon, 
Read, & Co.; Redmond 
Co., N. Y.; Lee, Higginson 
& Co., Boston. 


luacey Securities Corp., Chi- 
cago. 

Peirce Fair & . San 
Francisco. 


Fidelity Bond & 
Co., St. Louis 


Mortgage 


Greenebaum Sons stment 


Co., Chicago. 


Backus, Fordon & Co., De- 


troit. 

Peirce, Fair & Co Blyth, 
Witter & Co.; Geo. H. Burr 
& Co. and Conrad & Broom, 
San Francisco. 

‘ontinental & Commercial 
Trust & Savings Bank; Hal- 
sey, Stuart & Co., Inc.; 
Taylor, Ewart & Co., Ine., 
Chicago. 


OFFERED BY 


William R. < Yompton 
Halsey, Stuart & Co., 
and Harris, Forbes & 
N.. ¥. 


Lee Higginson & Co., M.. 7.3 
Illinois Merchants Trust 
Co., Chicago. 

I. F. Rothschild & Co., N. 
Y.; West & Co., Philadel- 
phia; Guardian Savings & 
Trust Co., Cleveland. 

Goldman, Sachs & Co 
mon Bros. & Hutzler 
man Bros.; F. ' 
& Co. and 'A. G. 
Co., N. Y. 

Harris, Forbes & Co ; Hal- 
sey, Stuart & Co., Ine.; 
William R. Compton & Co., 
eS # 


; Salo- 

r; Leh- 
Mosel 
Becker 


Scott & Stringfellow, Rich- 


mond, Vv a. 
Brooke, Stokes & Co 
delphia 


Phila- 


White, Weld & Co., N. 
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BAN KS—Continued 


DESCRIPTION 
Potomac Joint Stock Land Bank $500,000 
A & O, due Oct. 1, 1%, price 102, 
offered Oct. 17. 
Potomac Joint Stock Land Bank, Washington, $500,006 
farm loan 5s, J & D, due Dec. 1, 1954, price 102.50, yield 
4.70% to 5%, ‘offered Dec. 18. 


St. Louis Joint Stock Land Bank, $1,000,000 4%s, a 
due Jan. 1, 1955, price 100, yield 4.50%, offered Det 8. 


arm loan 5s, 
yield. 4.75% to 5%, 





San Antonio Joint Stock Land Bank, $950,000 farm loan 
5s, M & N, due May 1, 1954, price 101.50, yield 4.80% to 
&. offered Nov. 18. 
Southeast Missouri Joint Stock 
deau, Mo., $400,000 farm loan js, 
offered Dec. 20 


Land Bank of Cape Girar- 
A & O, due Oct. 1, 1953, 





STOCKS 


DESCRIPTION 


PUBLIC UTILITY 


Arkansas Central Power Co. 5,000 shares cum pf om, J. A, 
J & O, no par, price $98, yield 7.14%, offered Nov. 11. 





Associated Gas & Blectric Co., 20,000 shares (additional — 
issue) pf, J A J O, no par, price $50, offered Dec. 19. 


Electric Co., 20,000 shares cum pf, no 
yield 7.14%, offered Dec. 30. 


Birmingham par, 


price 308, 


Birmingham Water-Works Co. $5,500,000 Ist g 5\%s, Series 
A & O, due Oct. 1, 1954, price 99.75, yield 5.50%, 
offered Oct. 28. 

Broad River Power Co., $1,500,000 sec s f g tis, M & N, 
due Nev. 1, 1934, price 100, yield 6.59%, offered Dec. 29 

Broad River Power Co. $1,250,000 7% cum pf, F, = A&N, 
par $100, price 93.50, yield 7.48%, Fmd Nov. 

Canadian Northern Power Corp., Ltd., saan “sai cum 
pf (offered privateiy), price 99, with bonus of 3 shares, 
no par, common, with 10 shares pf., yleld 7%, offered 
Dec. 16. 


Central lilinois Light Co. $851,000 ist & ref g 5s, A & O, 


due April 1, 1943, price 95.50, yield 554%, offered Dec. 13. 
Central States Utility Co., Inc., $650,000 Ist g 6s, Ser 
“a % D, due Dec. i, 1949, price 98, yleld 6.15%, 


_ offered Dec. 

City Water Co. of Chattanooga, 
Ser “A,”" J & D, due Dec. 1, 
5.50%, offered Dec. 10. 
Continental Gas & Electric Corp. $4,000,000 7% prior pref- 
erence, J, A, & O, par $100, price $92, yield 7.61%, of- 
fered Oct. 28. 

Dominion Power & Transmission Co., Ltd., 2,500 shares, 
. 7% | cum pfd, par $100, price 99, yield 7%, offered Oct. 29. 

Home Telephone & Telegraph Co., $400,000 7% cum pf, 
J & J, par $50, price par, yield 7%, offered Nov. 21. _ 

oe, hoe 


Sis, 


yield 


$2,250,000 Ist g 
1954, price 99.50, 


Independence (Mo.) Water-Works Co. $280,000 | Ist | 


and 5%% notes, M & N, due—Ss, May 1, 1925 
_1, 1925; price 99.50, yieid 6%, offered Oct, ee 
International Power Securities Corp., $4,000,000 coll tr g 
6%s, Series “B,"" J & D, due Dec. 1, 194, price 93.75, 
_ yield 7%, offered Dec. 4. 
International Utilities Corp., 85,750 shares, Class ‘‘A,” 
partic preferential stock, J A JO 15, no par, aprice $50, 
carrying one sh Class ‘‘B’’ stock, offered Nov. 25. 


5,000 shares 6% cum pf, J A J O 
15, pe , yleld 6 2-3%, offered Dec. 2. 
Keystone Telephone Co., Philadelphia, 30, - shares pfd, no 
_ par, price $54, yield 7.41%, offered Nov. 5. 
Kings ‘County Lighting Co., $1,000, 000 7% cum pfd, J A 
_J O, par $100, price par, "yleld 1 offered Dee: 8. 
Memphis Power & Light Co., 5,000 sh. Cum Pfd, A JO, 
- no par, price $98, yield T. 14%, offered Oct. 8. 
Minnesota Power & Light Co. $2,200,000 7% cum pf, J, A, 
_J & O, par $100, price 98, yield 7.14%, offered Oct. 22. 
New Orleans Public Service, Inc., 22,000 shares, $7 cum 
fd, J A J O, no par, price $97, yield 7.20%, offered 
Bec. 5. 


New York Steam Corp. 5,000 shares, $7, cum pf, Ser “‘A,” 
no par, price 96, yield 7.29%, offered Oct. 22. 


North American — Utility Securities Corp., 100,000 shares. 


Kentucky Utilities Co 
. 15, par $100, price 





lst pfd 4% cum (1 sh com with each sh pfd), MJISD 
15, no par, price $100, offered Dec. 5. 

Northern Mexico Power & Development Co., Ltd., $500,000 
Ist s f 7s, J & J, due July 1, 1933, price "par, yield 7%, 


offered Nov. 6. 


No. New York Utilities, Inc., $750,000 7%, cum pf, F M 
_AN, par $100, price 102, yield 6.85%, offered Dec. 1. 


Pacific Telephone & Telegraph Co. 
_ stock, no par, price $100, offered Oct. 
Standard Power & Light Corp. 100.000 shares, cum pf, F, 
N, no par, price $100, yield $7, offered Oct. 31 


OFFERED BY 





Brooke, Stokes & Co., Phila- 
____delphia. nS a 
Brooke, Stokes & Co., Phila- 
delphia. 7. 

Wm. R. Compton Co.; Hal- 
Inc., 


sey, Stuart & Co., 
N. =. 


Hayden, “Stone & Co., N 


_ * 
and Stevenson, Perry, Stacy 


__& Co., Chicago. int st 





Liberty Central 
St. Louis. 


OFFERED BY 


W. C. Langley & Co., N. Y., 
and Old Colony Trust Co., 
Boston. 

“John Nickerson & Co. 
Eastman, Dillon & Co., 
York. 

Old Colony Trust Co =. €. 
Langley & Co.: Spencer 


and 
New 


Trask & Co.; Jackson & 
Curtis, Boston y 

P. W. Chapman & Co., Inc. ; 
ed Stuart & Co., Inc., 


Y., and H. M. 
~* Portland, Me. 
Halsey, Stuart & Co., Inc., 
and Pynchon & Co., N. Y¥ 
Pynchon & Co.; West & Co., 
and Jackson & Curtis, N. Y. 


Payson & 


Nesbitt, Thomson & Co., 
Ltd., Montreal. 

Federal Securities C orp > and 
Ames, Emerich & Co., Chi- 
cago. 








J A.W. 
timore. . 

P. W. Chapman & Co., Inc.; 
Halsey, Stuart & Co., Inc.; 
so: Lamar © Oo, "N Y 

Otis & C Howe, Snow & 
Berties, "ine Peirce, Fair 
& Co., San Francisco. 


Nesbitt, Thomson & Co., 
Ltd., Montreal. 


Iglehart & Co., Bal- 


Fletcher American Co., Indi- 
anapolis. _ ae 

Putnam & Storer, Inc., Bos- 
ton. 

Aldred & Co. and Minsch, 
Monell & Co., N. ¥ 

Chandler & Co., Inc., N. Y. 


Middle West Utilities Corp., 
i A 


Hemphill, Noyes & Co., New 
York. 

Blair & Co., Ine.. N. ¥ 

Old Colony Trust Co., Bos- 
ton. 

Tucker, 


Anthony & Co. and 
Bonbright & Co., Inc., N 


Old Colony Trust Co, Bos- 
ton; Bonbright & Co., Inc., 
i: Me 


National City Co 


Dillon, Read & Co., N. Y 


Kippen & Co., Montreal. 


E. H. Rollins & Sons; F. L 








Toledo Edison Co. $500,000 7% c cum 
$100, price 99.50, offered Nov. 7 











United Light & Railways Co. 

par $100, price $95, yield 6. som. 
United Securities, Ltd., 
par $100, price 103, yield 5.20%, 


Utilities Power & Light Corp. 
J&0 


J, A, J & O, no par, price $25, yield $2, offered Dec. 17 








West Penn Co. 7% cum pfd, par $100, price $8, yield 
_7.44%, offered Oct. 22. 
Winnipeg Electric Co. $6,000,000 30-year ref 6s, A & O, 


due Oct. 2, 1954, price 4.50, yield 6.40%, offered Nov. 5 


isconsin Power & Light Co. 8,000 shares, 7% cum pf,” 
M. cs, & D 15, par Aight price $98, yield 7.18%, 


~ DESCRIPTION OF 
Trust, Washington, D. C., 








Adams Bldg. 7% cum pf trust 


shares, M J S D, par $100, price par, yield 7%, offered 
_Nov. : cic fe 
Amerex Radio GC orp., “70,000 shares capital, no par, price $5, 


offered Dec. 26. 


Beak In Investors Trust siares, F & A, price $100, offered 


Bendix Cor 2 ,000 shares, Class “A,” par $10, price $26, 
1 


offered Dec. 


Bohack (H. C.) & Go.. Inc., $900,000 ist cum pfd 7%, F, M, 
A &N, par $100, price par, yield 7%, offered Nov. 2. 








Carlisle & Co., Inc., N. ¥._ 
‘$35,000,000 common Pacific “Telephone & Tele- 
18. graph Co. 
H. M. Byllesby & Co., Inc., 
Nu. 3. 
pf, Series “A,” par E. W. Clucas & Co., and 
Bauer, Pond & Vivian, inc., 
N. 
5, 000,000 Oe ou cum prior pf, 
offered ‘ Bonbright & Co., Inc., N. ¥ 
2,500,000 6% cum = JIAJIO, Aldred & Co., Ltd.; Hanson 
offered Nov. 24. Bros.; Rene T. Leclerc, 
Inc.; L. G. Beaubien & Co., 
Ltd.; Dominion Securities 
Corp., Ltd.; Greenshields & 
Co.; Geoffrion & Co., Mont- 
real, and Chase & Co., Bos- 
ton 
150,000 shares, Class “‘A,"’ Pynchon & Co.; West & Co 


OD BF 10qqgeM “Oued 
offered -soq 


INDUSTRIAL AND MISCELLANEOUS— 





W. 8. Hammons & Co. and 
John Nickerson & Co.,N. Y. 


West Penn Securities Dept., 
Inc., Pittsburgh. 
Kissel, Kinnicutt & Co. 


Spencer Trask & Co.; E. Ht 
Rollins & Sons and Nesbitt, 
Thomson & Co., Ltd., N. Y. 
‘uo} 

4 yniy, AUOIOD PIO 
N. 


~ OF FE _OFFERED BY 


Whitney, Cox & Co., Inc., 
Boston 
R. C. Megargel & Co. _ N.Y.C. 
Chas. H. Tenney & Co. Bos- 
.. Ses ; 
Paul H. Davis & Co.; Stein, 
Alstrim & Co., Chicago; 
McClure, Jones & Redd, 
_New York. a 
. ©. Bohack & Co., Inc., 
Brooklyn, » 


Trust Co., 


INDUSTRIAL AND MISCELLANEOUS—Continued | 

















‘DESCRIPTION mx _OFFERED BY 

Botany | Consolidated Mills, Inc., 60,000 shares, Class “A” 

partic cm F, M, A, N 15, par $50, price $46.50, offered 

Nov. 1 tes ee ee ee ee es SO, Ps 
Botany Con Consolidated “Millis, Inc., 40,000 shares additional 

issue), —. p pf and partic, par $50, price $48 

offered Dec. 2 ___ Blair & Co., Inc., N. Y. 7 
Boyd- Welsh Shoe “Co. 10,000 shares com., no par, price A. G. Edwards & Sons, St. 
$37.50, offered Dec. 1% = Re 
Briggs Mfg. Co., ~ 400,006 shares, price $39, yield 8.90%, Merrill, Lynch ch & Co.; Horn- 
offered Dec. 20, 1924. blower & Weeks, Hallgar- 

ten & Co. 


and J. & W. Se- 

wee: ell = os : ae ligman & Co., : > ae 

Brotherhood of Locomotive Engineers’ Securities Corp., 
3,000,000 Class ‘‘A”’ prior divd stock, par os. price in 
units of 2 sh Class ‘‘A” and 1 sh Class “B,"’ $200 a 

_unit, offered Dec. 15. 00 __ ea enced hs 

Brown & Williamson Tobacco Co. $500,000 7% cum pf, J, A, 
J O, par $100, price 98, _offered Nov. 8. 


Brunswick-Balke-Collender Co., 130,000 shares, 
_no par, price 49.50, offered Nov. 17. 


Burnham, Stoepel & Co. $250,000 7% conv a" pf, = & D 30, 


Brotherhood of Locomotive 
Engineers’ Securities Corp., 
Pittsburgh. 





Durfey & Marr, Raleigh, N.C. 


Goldman, Sachs & Co. and 
Lehman _Bros., ! N. Y. 


Nicol, Ford & Co., Inc., De- 





common, 














par $10, price par, yield 7%, offered Nov. 6. . troit. 
Bush Terminal Bldg. Co. $450,000 7% cum pf, par “par $100, 

_ offered Nov. 7. ax ; et. ___F. J. Lisman & Co., N. ¥ 
Canadian Arena Co., Ltd., Montreal, $250,000, par $100, Montreal Trust Co. and Royal 
price par, offered Nov. 10. ay renee Trust Co., Montreal. 
Carolina, Clinchfield & Ohio Ry. L. L. stock (Atlantic “Blair & Co., Inc.; Brown 
Coast Line R. R. and L. & N. R. R. lessees), 126,000 Bros & Co. ; uitable Trust 
shares capital stock, JA J O, par $100, price $78.50, Co. of N. Y: fhite, Weld & 


yield 5.50%, offered Nov. 18. Co.; Ladenburg, Thalman & 
Co.; Cassatt & Co.; Red- 
mond & Co.; Graham, Par- 
sons & Co., and gJos. Walk- 
er & Sons, N. LP 


Carolins Remedies Co., ‘Inc., Union, s. C., 20,000 shares, Trust Co., Union, 
voting common, par $i0, price $12.50, offered Nov. 1. 

Chicago, North Shore & Milwaukee R. R. 10,000 sh prior 
lien 5% stock (issued under Somtomer ownership plan), 


par $100, price par, offered | Nov. 


Conley Tank Car Co., $100,000 o% cum pf, par "$100, “price 
102, yield 7.85%, offered Dee. 2. 


De Forest Phonofilm Co. of Canada, 


Citizens 
S. C. 


Chicago, North Shore & Mil- 
waukee R. R., Chicago. 


McLaughlin, MacAfee & Co., 
Pittsburgh. 


Manley & Co., 








Ltd., 30,000 shares, F. H. Ltd., 








no par, price $5, offered Nov. 8. ea At Montreal. a 
De Forest Radio Co. 75,000 shares, capital, no par, price a 
$21, offered Nov. 7. _ Jesse L. Livermore, N. ¥ 





~ Duplex Condenser & Radio Corp., 31,250 shares, no par 

_ common, price $11, offered Dec. 9. 

Eastman Kodak Co., 
3110, offered Dec. 33 


_Lansburgh Bros., N : # 
Dominick & Dominick; per 
hard Schiffer & Co.; White, 
Weld & Co.; Hayden, Stone 
& Co.; N. Y. and Hibbard, 
Palmer & Kitchen, Roches- 
ter, N.Y. pores \ 
Paul H. Davis & Co. and 
John Burnham & Co., Inc., 








187,500 shares common, no par. price 


Evans ( E. S.) & Co., ‘Inc., 40,000 shares Class “A,” par §5, 


price $25, offered Dec. 23. 


— Chicago. __ . io ea 

Flint Mfg. Co. $500,000 7% cum s f pf, J. A, J & O, par Charleston (S. C.) Security 
$100, price par. yield 7%, offered Oct. 28. R. S. Dickson & Co., 
yo Rh N. C.; J. M. Nor- 


wood, Greenville, -. <>$ 
American Trust Co., Char- 
; jofte. N. C. ae 
Freshman (Charles) Co., Inc., 45,000 shares common, no E. . Clucas & Co. and Gar- 
par, pirce $21, offered Dec. 30. “4 Green & Co., N. Y. 


Freed-Eisemann Radio Corp. 75,000 shares, no par, price Pritchitt & Co ; ao Be FY. 


$30, offered Oct. 27. Pillsbury, Remick & Co.. 
Boston. “i 
Garod Corp. (Neutrodyne), 49,000 shares, capital stock, Palmer, Hayes & Co., Inc., 


no par, price $13.50, off ered Dec. 8. N. ¥ 
Grant (W. T.) Realty Corp. $1,000,000 7% cum pfd s f 

stock, F, M, A & N, par $100, price $100, yield 7%, of- 

fered Oct. 27. SRE Ea 
Hare & Chase, Inc., $1,000,000 8% cum pfd, par $100, price 
$110 a unit of 1 share pfd and 1 share no par com, of- 
fered Oct. 29 


Blake Bros. & Co., N. Y. 


Poe & Davies, Baltimore. 





Hill (A. E.) Mfg. Co. $300,000 common, par $1, price $1.10, Rrannan, Beckham & Co., 
offered Oct. 27. Atlanta. 
Imperial Sugar Co., Sugar Land, Texas, $1,000,000 7% cum George D. Morgan; E. A. 


pfd, J, A, J & O, par $100, price $97, offered Oct. 29. Toebelman and Mortimer S. 


ES ey Sate Oe a ae Isaacs, Galveston, Texas. 
Industrial Acceptance Corp. $4,000,000 Ist 7% cum pf, J, A Howe, Snow & Bartles, 
J & O, par $100, price par, yield 7%, offered Nov. 12. Edward B. Smith & Co.: 
Inc., and R. F. Devoe & 
Co., Ine.. Y. 


Higginson & Co. ; ; Guar- 
of Y.; Brown 
“National C ity 
Read & Co. 


International Match Corp. 
f3,A, 5 


450,000 ‘share 2s par tictpating Le 2e, 
& O 15, par $35, 18. 


yield 7.40%, offered Dec. anty Co. 
Bros. & Co.; 
Co.; Dillon, 





and eaten Dodge & Co., 
N. 
Investment Trust Bankers’ shares, representing stocks in : ; 
United American Railways, Inc., price $14.75, yield 7%: 
United American Chain Stores, Inc., price $17, yield 8%: 
United American Electric Cos., Inc., price $16.87%4, yield 
7%. : “te Bonner, Brooks & Co., N. Y. 
Johansen Bros. Shoe Co. 10,000 shares common, no par, Lorenzo E. Anderson & Co., 
price $28, offered Dec. 5 ss 2 eee St. Louis. 
Electric Bond & Share Co., $2,600,000 (additional issue) 
6% cum pfd, par $100, price 102, yield 5.88%, offered 
Dee. & Reis Bonbeight & Co., Inc., N. Y. 
iLong-Bell Lumber Corp., 150,000 shares Class “A” com- Goldman. Sachs & Co.: Leh- 
mon, no par, price $52.75, offered Dec. 2. man Bros., N. Y.; Lacey 


Securities Corp., Chicago. 











Liberty Radio Chain Stores, Inc., 50,000 shares capital, no Frank. K. Stanton & Co., 
_bar, price $5, offered Nov. N. 
price Shes D. Barney & Co. and 


Murray Body Corp., 50,000 shares common, no par, 
offered Dec. 9. Farnum, Winter & | Co., 
PSA RS ihe . 5 Moen a 2 

National Airphone Corp., N. Y., 48,000 shares, par $5, price 
par, offered Nov. 1. 


National Fabric & Finishing Co. $1,200,000 7% cum pf, 
JA J oO, par $100, price p par, yield 7%, offered Dec. 23. 


Abrahams, Hoffer & Co., 





Hayden, Stone & Co.; 
R. Compton Co., } N. . ia 





ae 


Pedigo-Weber Shoe \ 4,000, 000 shares com, no par, ‘price “Lorenso E. Anderson & Co., 








$68, offered Oct. 2 3 St. Louts. 

Price Bros. & Co., sia $7,000,000 64% cum pf s f, par Royal Securities Corp. Lid.. 
3100, rice 8, ciel 6.7: Wo, offered Dec. 12. Sntrenl Asi — 

Reid Ice Cream Corp., $1,500,000 7 Dillon, Read & Co., and 


cum “pfd., 
par $100, price par, yield 7%. of fered Dec. il 
Richardson & Boynton Co., 20,000 shares —_ pf, JAJO, 
no par, price $39, yield 7. 70%, offered Dec. 23. 


Securities Investment Co. of St. Louis, 2,500 shares com- 
__mon, no par, price $37.50, offered Nov. 21. 
Shattuck (Frank G.) Co. (The Schrafft Stores), 
shares common, no par, price $27.50, offered Dec. 
600 So. Dearborn St., Chicago, 1,000 land trust ctfs., repre- 
senting — rt , & equitable ownersaip in pertion 
of land occu by th » Franapertation Bidg., price 
$1,000, yield 


i offered Nov. 22. _ 
Sleeper Radio Corp., 50,000 shares common, no par, price _ 
$15, offered Nov. 35. 


Sere y 


_Lage & Co., N.Y. 





Redmond & Co., N. Y. 


Stix & Co. and Mark C 
Sternberg & Co., St. Louis. 


Dominick & Dominick: Hitt 
Farwell & Co., N. ¥. 











“100,000 
22. 








a & Co., Cleveland, Cen- 
tury Trust Co., Baltimore. 


~ Moore, Leonard & Lynch and 
Bauer, Pond & Vivian, Inc., 








Standard National Corp., 4,000 shares 7% cum pf, JA JO, Se re a 
par $100, price par, yield 7%, offered Dec. 23. ___Straus & Co., ; eS 














Standard Paper Corp. $650,000 74% cum pf, M, J, S & Duvenport & Co.: Scott & 
D 10, par $100, prise 105, yield 7.14%, “offered Nov. 12. Stringfellow, and ’ State and 
City Bank & Trust Co. 
Richmond, Va. 
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OUT-OF-TOWN MARKETS 


INDUSTRIAL AND MISCELLANEOUS—Continued 


[he eae “DESCRIPTION OFFERED BY 
The Cuneo Press, Inc., 42,000 shares Class ‘‘A,’’ cum 
artic pfs, s f, M J S D 15, par $50, price $50, yield 
. offered Dec. 11. = 4 
The Symington Co., 200,000 shares” Class “A,” JA JO, no 
par, price $27.50, yield 2 20%, offered Dec. 3 (1-3 sh com 
no par for each Class ‘‘A’’ share). 
Thermiody ne Radio Bane 70,000 shares capital ‘stock, no. 4H. D. Williams & | Co., 
__par, price $12, _offered Oct. 31. ey , ae. 
United Ice Service Co., $1,500 7% cum pf, Series “A,” 
JAJO, par $100, price $95, offered Dec. 22. Stone & Webster, Inc., 


J. A. Sisto & Co. and John 
Burnham & Co., Inc., N. Y. 


Baltimore. | Rys @ El.. 


lelity & Guar 








Hambleton & Co. and _ Horn- STOCKS Balt & A 
Xe p 


blower & Weeks, N. 


Saies. 
1.435 Alabama 
Do Ist pf.. 
$23 0 2 6% ’ 614 
Y. 2,550 Am Wholesale ( 4 BONDS (in $1,000) 
28,128 Arundel Corp..... 

323 Atl Exch Bk & Trust 
146 Armstrong-Cator pf 
2,207 Atl C L of Conn 
J11 Autoline Oi)... 

1,11 Baltimore Brick. 

69 Do pf... . 
241 Baltimore Electric 
276 Baltimore Trust 
5,44 Baltimore Tube. 

166 Do pf. 

0 Bartlett Maywood pf 
456 Bank of Baltimore 
925 Benesch (1.) & Sons 
306 De pf...... 

10 Canton Co... 

1 Calvert Bank. 

387 Central Fire Ins. 
2,005 Central Teresa Sugar 
8,455 


Nat Bank... 
Md Dairy. 


Co 


N. Y. 


N. 





& Iron os 144 


-M, 


U. S. Foreign Securities Corp. 250,000 shares Ist pf, F, 
A & N, no par, price $100, yield $6, offered Oct. 21. 
Universal Theatres Concession Co., Chicago, 40,000 shares, 
Class ‘‘A’’ common, par $5, price $31, offered Oct. 31. 
Warner (Chas.) Co., 2,100 shares 7% cum Ist pf, par 
$100, price 99.50, yield 7%, offered Nov. 17. 

Universal Pictures Co., $3,000,000 ist 

nm 


Dillon, Read & Co., N. Y. 
—— = 2 aa Co 6s 


Chicago. 


Stein, Alstrin & Co., 
Balti- 


J. S. Wilson Jr. & Co., 
_ more, — 
Dillon, 
Shie Ids & Co. 
Commonw eal t h 
_Co., Los Angeles. 
White Motors 
Corp., Cleveland. 





Read & Co. and 
MN. ¥. 


“Securities 


Inc. “8% pf, J, A, 
J, O, price $100, offered Dec. 


Western “Sheet Glass Co., $200,000 stock, 


par, offered Dec. 19. 


par $100, price = 
se Securities 


White Motors Securities Corp. 
; Boi 31, offered Dec, 3 


$2,500,000 7% pf, M. J, 


= , 











Advertisements of Offerings Listed in the 
Accompanying Index 





Do f 
+4 Cent Nat Bank.. 
454 Century Trust... 
1,612 Ches & Pot Tel pf 
%,207 Citizens Bank... 
466 Colonial Trust.... 
15 Commercial Bank 
6585 Commercial Credit 
33,055 Do new 
183,126 Do pf 
14,235 Do pf, 


SECURITY: The First Mortgage Bonds will ke secured 
a direct first mortgage on all the fixed property to 

The reproduction cost new, 
of the property to be owned 
determined by independent 


Central Iowa Power 
and Light Company 


by 
he owned ly the Company 
less accrued depreciation, 
by the Company, as recently 


$6,500,000 public utility engineers is $14,189,837 
First Mtge. Gold Bonds A.C. ALLYN AND COMPANY, INC. De ee ae 

6% STROUD & COMPANY, INC. Se a ae 
. # AMES, EMERICH & CO. sme Do 7 


Do 89% 
Do 64% 
7 4 Consolidation Coal 
0 Do pf . 
215 Do rights....... 
226 Continental Trust. 
S28 Dav Chemical, rights 
» Drovers & M Bank 
3,46 East Roll Mills.. 
9,812 Do pf 
| 514 Equitable Trust. 
141 Farmers & M Bank 
7,830 Fidelity & Deposit 
481 Finance & Guaranty 
119 Do pf. 
.415 Finance 


and appraisers, 


Series 











waukee & St. Paul right of way. containing approxi- 
mately 150.000 square feet This property is to be 
improved with one and two story brick and concrete 
factory buildings to accommodate the _ increasing 
business of the Company The land has a fair value 
of $150 000. The buildings and equipment are being 
erected at a cost of approximately $500,000 


Brunswick 


Kroeschell Co. 
$450,000 


First Serial Gold 6's 


SECURITY: These bonds are sé 
cured by a First Mortgage on t 
Company's property at Diversey 
Avenue and The Chicago A 


Traction os. 
Sulph ts.. 
Corp 03 
int & C Tr 5s 
sl, t Coal os. 
5 Co ‘of Amer iy j ( t & P con 5s 
2.305 Do pf.... Sees 2 \la con 5s 
3,931 Finance Se orvice, A 1 rl & N 5s 


292 Do B , sie 21 7 & Fla os 
id ts. 


LACKNER, BUTZ & CO., 
CHICAGO. 


Do rights. whe 





Do Ist pf.. 
8S Do 2d pf. 


5,798 Houston Oil pf.. 
Peoria, Ill The lot fronts Sa See 


# Hurst (J E 
NATIONAL Washington St., 150 feet 10 
on Washington St. and 168 feet on Codar St. It 44 Humphreys Mfe 
W REHOUSE is improved with a six-story brick and reinforced con- 317 Mfrs Finance Trust pf 
A ‘ , 


crete fireproof warehouse 580x140 feet The building, 1,851 Mfrs Finance.. 
Peoria, Ill. 


about four years old. is of the most modern type of 327 Do Ist pf 
$175,000 


warehouse construction and is exceptionally well built. 2 O22 Do 2d pf... 
First Real Estate Bonds 











It contains 896,000 cubic feet and 78,000 square feet. 100 Marine Nat Bank 
It is now being used for furniture, automobile and gen- 24 Maryland Motor Ins 
eral commercial storage If necessary, an addition can 3,998 Maryland Casualty. . 
be built to this warehouse on the vacant lot adjoining 118 Maryland Trust... 
it to the west 208 Mercantile Trust 


328 Mer & Mec Nat Bank 
LACKNER, BUTZ & CO., 


SSS Mer & M Transp... 
Chicago 


185 Met Cas Ins, N Y 
690 Mt Vernon Cot Mills 
174 Do pf.. 
517 Monon Power pf.. 

*) Morris Plan Bank 
330 Mtge & Acceptance.. 
% Do pf 

4 Nat Un Bank. 

S86 New Am C asualty 
260 Norfolk Ry & L 

3,000 Northern Central 

284 Old Town Bank 

65 Park Bank 

10 Park Mtge & GR 

20,244 Penn Water & Power. 
Mi Pitts Oil pf 

+») Public Service Bldg pf 
124 Roland Park Homeland 
265 
016 Silica Gel 

10 Sec Mtge....... 

20 Union Bank.. - ! 
{7 Union ‘Trust... 35% 1 Ba An 5s 
82S Io rights.. we ido mn Tis 


secured 
land 
21-25 S 


Security These bonds are 
by a First Mortgage on the 
and building located at 12 





mS 

















You can eliminate all doubt as to the safety of your 
principal by investing in Adair Protected First Mort- 9: 
Real Estate Bonds, guaranteed as to principal and " 
and best known Surety 

Ask your banker the 


& Augusta tis. 
rk W & E 5s 
1 & W 5s 
var Equip ts 


612% FOR 
YOUR JANUARY FUNDS 


Interest and Principal Guaranteed 


gauge 
interest by one of the largest 
Companies in the United States 
value of a surety guarantee 
Bonds are 


Adair Protected First Mortgage Real Estate 
a single 


backed by a record of 59 years without loss to 
investor 
ADAIR REALTY & MORTGAGE CO. 
Exclusive Distributors 17 
270 Madison Ave., New York 
Phone: Caledonia 7160 


You can easily solve the Jan 


uary reinvestment problem, and 
put your funds immediately to 
work earning the profitable rat« 


of 614% 


Mic land Sth os. 
“ vé andemerc 


























Yield of the Principal Crops 








Potatoes 
Bushels 


Cotton 


Rye 
Bales 


Bushels 


Barley 
Bushels 


Oats 
Bushels 


Wheat 
Bushels 


Corn 


Bushels 
t 1884 


Business Estab 

A. A. HOUSMAN & CO. 

11 Wall Street, ! York 
-BONDS rON 





454,784,000 
412,392,000 
453,396,000 
361,659,000 
430,458,000 
355,773,000 
411,860,000 
442,108,000 
286,953,000 
359,721,000 
409,921,000 
331,525,000 
420,647,000 
292,737,000 
349,032,000 
376,537,000 
278,985,000 
297,942,000 
308,038,382 


13,153,000 
10,081,000 

9,761,817 

7,953,641 
12,987,000 
11,420,763 
12,040,532 
11,302,375 
11,449,93¢ 
11,191,820 
16,134,930 
14,156,486 
13,703,421 
15,692,701 
11,608,616 
10,004,946 
13,241,799 
11,107,179 
13,273,809 


187,875,000 
198,185,000 
182,068,000 
154,946,000 
202,024,000 
161,345,000 
256,225,000 
211,759,000 
182,309,000 
228,851,000 
194,953,000 
178,189,000 
223,824,000 
160,240,000 
173,832,000 
170,284,000 
166,756,000 
153,597,000 


63,446,000 
63,023,000 
103,362,000 
61,675,000 
69,318,000 
88,909,000 
91,041,000 
62,933,000 
48,862,000 
54,050,000 
42,779,000 
41,381,000 
35,664,000 
33,119,000 
34,897,000 
32,239,000 
31,851,000 
31,566,000 


872,673,000 |1,541,900,000 
785,741,000 /1,299,823,000 
867,598,000 /1,215,803,000 
814,905,000 /1,078,341,000 
787,128,000 |1,526,055,000 
934,265,000 |1,231,754,000 
921,438,000 /1,538,124,000 
636,655,000} 1,592,740,000 
636,318,000/1,251,837,000 
1,02,580,000|1,549,030,000 
891,017,000/1,141,060,000 
763,380,000 /1,121,768,000 
730,267 ,000/1,418,337,000 
621,338,000] 922,298,000 
635,121,000}1,186,341,000 
737,189,000 /1,007,353,000 
664,602,000} 807,156,000 
634,087,000} 754,443,000 


,436,000,000 
,054,395,000 
906,020,000 
,068,569,000 
,232,367,000 


STOCKS GRAIN 


New, York tton Exchange 

New Orleans Cotton Ex r Produce Exchange 

N. Y. Coffee & Sugar Ex b Market 

Chicago Board of Tragic ock Exchange 
San Fram hange 


Mer 3 SOC 


BRANCHES 
Los Angeles 


Stock Ex 


Associate iation 


Sar Francisco, Cal. 
id, Ore. Tacoma, Wash. 


Philadelphia, Pa. 
Seattle, Wash. Pasadena, Cal. P 
Eastern, Southern, 


735,260,970 
692,979,489 
552,399,517 
637,821,835 
670,063,008 
748,460,218 
522,229,505 


,523.648,312 
,105,102,516 











964,904,522 
953,216,197 
894,595,552 
784,094,199 
987,842,712 
736,808,724 
874,464,912 





178,916,484 
136,651,020 
139,748,958 
131,861,391 
134,954,023 
109,932,924 


64,896,001 





33,374,833 
28,485,952 
27,241,515 
29,363,416 
33,630,592 
30,344,830 
25,069,512 





10,575,017 
13,438,012 


9,851,129 


10,630,945 


9,509,745 


10,123,027 


260,741,294 
332,830,300 
247,127,880 
284,632,787 
187,598,087 
210,926,897 





Private Wire Connections 
Mid-Western, Pacific and 
Copy of fortnightly Market Re 


anadian Points. 
ew upon request. 
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Public Utility 


Financing 


.\ E invite inquiries from established Public 
AY, ye Utility Companies requiring new financing. 
SMALA We are prepared to submit recommendations 
as to the form of financing which, in our opinion, 
would be most desirable at the present time, and 
which would be most advantageous to the com- 
pany over a period of years. 


We have been closely identified for a number of 
years with securities in the public utility field and 
have a firmly established nation-wide distribution. 
In the case of securities which are not to be listed 
on any Exchange, we are enabled to make active 
markets through our Trading Department which 


furnishes 
A RELIABLE SERVICE 


UNLISTED SECURITIES 


and is composed of the six following divisions, each being in charge of a specialist: 


Railroad Bonds Foreign Govt. Bonds 
Public Utility Bonds Canadian Govt. Bonds 
Public Utility Stocks Industrial Securities 
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PYNCHON & CO. 


111 BROADWAY NEW YORK 
Uptown Office: Madison Avenue and 43rd Street 


The Rookery 361 Broadway 
CHICAGO MILWAUKEE 
1 Drapers Gardens Exchange Buildings 
LONDON LIVERPOOL 
MEMBERS 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
N.Y. Coffee & Sugar Exchange Winnipeg Grain Exchange 
New York Produce Exchange Liverpool Corn Trade Ass’n 


Associate Members Liverpool Cotton Association 


DIRECT PRIVATE WIRES TO 


Boston Philadelphia Chicago Milwaukee Los Angeles 
Springfield Baltimore Albany Cleveland San Francisco 
Providence Washington Buffalo Detroit St. Louis 

New Haven Rochester Akron Grand Rapids Toronto 
Waterbury Jamestown Columbus Minneapolis Montreal 


In addition, through affiliated private wire systems, we reach 
all other important cities in the United States and Canada. 





Monday, January 5, 1925 
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